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WEST  WONDERING 
WHERE  MONEY  IS 
TO  COME  FROM 


Saskatchewan  and  Alberta  Bud* 
gets  Having  Frightening 
Effect  on  Prairies 

K  - 

STATE  COMPETITION 

Special  C'orrespondence 

Winnipeg  —  With  the  sessions 
of  the  four  western  legislatures  al¬ 
ready  concluded,  there  is  still  con¬ 
fusion  in  this  part  of  Canada  as  to 
where  all  the  money  is  coming 
from  to  carry  out  the  programs  of 
the  respective  provincial  govern¬ 
ments.  Tabulated  figures  on  de¬ 
partmental  estimates  are  iargely 
unintelligible  to  most  prairie  folk, 
but  budget  totals  have  had  a 
frightening  effect,  and  particularly 
in  Saskatchewan  and  Alberta  there 
Is  much  apprehension  today. 

The  financial  affairs  of  the  two 
latter  provinces  have  held  the  spot 
lights  in  the  news,  Alberta  because 
of  its  projected  excursion  into  the 
realm  of  actual  social  credit,  and 
Saskatchewan  because  of  it.s  inva¬ 
sion  into  the  intricacies  of  com¬ 
petitive  busines.s.  The  program  of 
tbe  foothills  province  has  yet  to  go 
to  the  courts  tor  a  judicial  sanction 
on  its  constitutional  complexities, 
but  Saskatchewan  has  gone  ahead 
rough-shod  w'ith  its  socialism. 

In  the  latter  province  there  was 
the  expectation  that  some  actual 
figures  would  be  supplied  on  the 
C.C.F.  government’s  commercial 
enterprises. 

Nothing  has  been  forthcoming. 
Of  the  two  crown  companies  which 
have  been  set  up,  the  public  knows 
nothing  as  to  their  welfare,  despite 
the  fact  that  they  have  been  fin¬ 
anced  from  the  public  treasury. 
About  the  only  explanation  of  the 
attitude  has  come  from  Premier 
Douglas  himself,  who  asserted  in 
the  legislature  that:  “This  govern¬ 
ment  is  in  the  fight  against  finan¬ 
cial  dictatorship.” 

Bur  to  Coiiipetitioii 

That  may  be,  but  many  people 
in  Saskatchewan  are  not  too  happy 
over  the  situation.  As  the  Leader- 
Post  in  Regina  declares: 

“It  is  clear,  too,  for  private  en¬ 
terprise  in  this  province.  It  now 
knows  what  is  in  store  for  it — not 
co-operation  from  the  government, 
not  competition  of  government  en¬ 
terprise  on  a  fair  basis  of  service 
and  price,  but  no  competition  at 
all.  There  can  be  no  competition 
when  government  by  laws  says: 
“We  shall  have  this  business.” 
Private  enterprise  can  see  ahead 
the  fortress  of  state  monopoly. 

“A  development  of  the  session, 
arLsing  out  of  this  busine.ss  pro¬ 
gram,  and  one  that  can  arouse  only 
an  uneasy  feeling  among  taxpayers 
Is  the  evident  reluctance  of.  the 
government  to  disclose  informa¬ 
tion  concerning  its  crown  compan- 
(Contlnued  on  Page  10) 


I  I  At  the  Lookout  j 

STEEL  SHORTAGE 
NOW  BECOMING  A 
SERIOUS  PROBLEM 


Strike  in  Tanada  Would  Aggra¬ 
vate  Situation  Because  of 
U.S.  Coal  Strike 

FARM  PRICES  AN  ISSUE 

Increase  in  Butter  Price  Fol¬ 
lowed  by  Refusal  of  Packers 
to  Handle  Cattle  at  a  Loss — 
Unemployment  on  the  In- 


I  TIMCRE  is  now  looming  a  steel 
shortage  which  threaten.s  to  seri- 
ou.sly  retaixl  the  housing  program 
and  other  forms  of  construction, 

;  as  well  a.s  the  output  of  many  pro- 
j  ducts  into  the  manufacture  of 
I  vv'hich  steel  enters.  In  fact  the 
I  whole  reconversion  program  and 
'  the  desirable  increa.se  of  goods  as 
a  factor  again.st  inflation  may  be 
seriou.sly  retarded.  There  is  lit¬ 
tle  hope  for  an  early  settlement  of 
the  strike  in  the  soft  coal  mines  of 
the  United  States,  which  supply  a 
large  proportion  of  the  American 
steei  mills,  and  steel  output  is  now 
being  reduced  to  a  material  ex¬ 
tent  with  the  prospect  that  the 
curtailment  will  become  increas¬ 
ingly  serious  in  coming  weeks. 
C.I.O.  Leader  Lewis  still  stands 
firm  in  bis  demand  for  a  welfare 
fund  on  a  ton  production  basis  be¬ 
fore  discussing  wages  or  even  con¬ 
sidering  the  proposal  which  has 
been  mentioned  that  increases  be 
granted  in  keeping  with  those 
which  have  been  made  in  other  in¬ 
dustries  and  as  favored  by  the 
Truman  administration. 

Canadian  Steelworkers 
Preparing  for  Strike 

Canadian  construction  and  man¬ 
ufacturing  industric.s,  of  course, 
are  dependent  to  a  considerable 
extent  on  American  steel  supplies, 
and  there  is  also  the  threat  of  a 
nation-wide  strike  in  the  Canadian 
steel  industi-y,  vvith  the  C.I.O. 
United  Steelworkers’  union  de¬ 
manding  wage  increases  and  ehort- 
er  hours.  A  strike  vote  has  been 
ordered  and  union  officials  are 
campaigning  for  the  appointment 
of  a  management-union-govern¬ 
ment  council.  Steel  executives 
point  out  that  any  increase  in 
wages  or  shortening  of  hours  will 
increase  production  co.sts,  necessi¬ 
tating  higher  prices.  They  also 
regard  as  impractical  the  proposal 
that  there  should  be  a  steel  work¬ 
ers’  wage  standard  for  all  Canada; 
they  point  to  varying  living  costs 
in  different  parts  of  the  country 
and  to  provincial  legislation  which 
is  far  from  uniform.  Federal  gov¬ 
ernment  wage  and  work-hour  con¬ 
trols  are  also  a  factor  in  the  sit¬ 
uation  as  well  as  federal  price  ceil¬ 
ings. 

Upward  Price  Trend 
In  Farm  Implements 

Tjje  effect  of  higher  costs  of 
.steel  and  other  materials  entering 
into  the  manufacture  of  farm  im¬ 
plements  as  well  as  w'ages  brought 
repercussions  in  parliament  this 
week,  when  a  large  number  of 
members  for  rural  constituencies 
protested  the  ruling  of  the  War 
Prices  and  Trade  Board  for  a 
12*/2%  increase  in  the  ceiling 
prices.  This  protest  came  in  the 
face  of  an  explanation  by  Finance 
Minister  Ilsley  that  the  Increase 
was  much  less  than  manufacturers 
(Continued  on  Page  10) 
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Newsprint  Price  Ceiling  jl  Premier  King  cocks  Ws  Thumb 
Is  Suspended  In  Canada  And  The  Government  Saves  Face 


1  Price  Advances  to 

Increase  Goods  Supply 

SiH>cial  Uorrespondence 
Saint  John  —  In  the  city  to  at¬ 
tend  the  annual  meeting  and  dinner 
of  the  Saint  John  branch  of  the  Re_ 
tail  Merchants’  Association  of  Can¬ 
ada,  II,  R.  Renault,  Beauceville, 
Que.,  president  of  the  Dominion 
Association,  said  that  an  upward 
adjustment  in  manufacturers’  prices 
to  encourage  a  heavy  volume  of 
production  is  now  looked  for  by  of- 
ilcials  of  the  Retail  Merchants  As¬ 
sociation  as  a  means  of  alleviating 
the  present  acute  shortage  of  con¬ 
sumer  goods.  He  added  it  is  hoped 
such  a  revision  will  be  made  very 
soon  since  it  is  becoming  increas¬ 
ingly  difficult  for  merchants  to  sup¬ 
ply  the  demands  of  customers. 

TAXES  CuTiNTO 
1945  EARNINGS 
W’PEGJLECTRIC 

Gross  Income  Reported  up  Fur¬ 
ther  for  1945,  but  Net 
Sharply  Lower 

EXPANSION  PLANS 

Another  year  of  expansion  In 
operation  of  Winnipeg  Electric 
Company  is  shown  in  consolidated 
statement  of  company  and  sulisi- 
diaries  for  year  194.').  Annual  re¬ 
port  also  reveals  plans  of  directors 
for  a  comprehensive  scheme  of 
modernization  of  transportation 
system,  with  a  start  to  be  made  as 
soon  as  arrangements  can  be  com¬ 
pleted  with  the  City  Council  and 
the  necessary  equipment  obtained, 
and  Improvements  to  gas  plant  of 
company. 

Statement  shows  a  satisfactory 
Increase  both  in  operating  profits 
and  in  other  income  for  year  under 
review  over  previous  year's  figures, 
operating  profits  being  up  at  $12,- 
061,201  from  $11,278,444  and  other 
income  up  at  $414,162  from  $3:!!,- 
507,  a  combined  gain  of  $865,000. 
While  operating  expenses  were 
.$540,000  higher  at  $6,148,540, 
gross  income  showed  an  expansion 
of  $325,000  at  $6,326,824. 

Deductions  from  gross  income 
showed  V'ery  little  change  as  com¬ 
pared  with  those  on  19  44  accounts, 
except  for  income  and  e.p.  tax 
provision  which  Increased  widely  to 
$1,410,185  for  1945  from  $386,- 
600  for  1944. 

Net  Earnings  Drop 
As  result  of  this  big  expansion 
in  tax  requirements,  net  earnings 
after  providing  for  interest  on 
Series  “B”  bonds  for  previous  year 
were  sharply  reduced  at  $255,736 
from  $991,919,  equal  to  $5.11  a 
share  on  outstanding  preferred 
stock  as  against  $19.83  a  share 
year  before.  Taxes  for  1945  in¬ 
cluded,  however,  $210,500  of  re¬ 
fundable  e.p.  tax  which  if  added 
back  to  net  earnings  would  indi¬ 
cate  per  share  net  for  year  under 
ie''iew  of  $9.32  on  p''ef.’ried 

It  will  be  recalled  that,  on  1944 
accounts,  the  sum  of  $669,756  was 
deducted  from  surplus  to  take  care 
of  final  payment  on  outright  cer¬ 
tificates. 

Balance  sheet  shows  net  work¬ 
ing  capital  further  improved  by 
$1.4  million  to  $9,417,638  as  at 
end  of  1945  from  $8,018,847  at  end 
of  19  44;  this  despite  an  expan¬ 
sion  in  accrued  taxes  to  $943,688 
from  $316,284.  Cash  position  was 
(Continued  on  Page  10) 


'  Comes  at  Time  When  OPA  Re- ; 
ported  Considering  Another 

Price  Rise  i 

59  TON  RISE  HERE 

!  Prices  Board  Statement  Says 
I  “Historic”  Price  Differentials 
j  Must  Remain  With  Fixed 
Canadian  Quota 


How  the  Wily  Parliamentarian  Met  a  Minor  Crisis 
When  he  Sensed  that  the  House  Wanted  to  Let 
Opposition  Leader  Bracken  Discuss  Farm  Imple¬ 
ment  Prices  Contrary  to  the  Rules  of  Procedure 

BY  TE.MPUS 


Ottawa:  —  Every  so  often,  the  House  of  Commons  gets  itself 
all  balled-up.  This  week,  for  instance.  It  all  happened  when  Finance 
.Minister  Ilsley  rose  and  made  a  statement,  the  effect  of  which  ne  was 
lifting  the  price  ceiling  on  agricultural  implements  12V2  per  cent. 
It  seemed  a  very  proper  move,  and  Hon.  James  explained  that  it 
was  little  enough,  considering  increa.sed  costs. 

Hon.  John  Bracken,  Opposition  Leader,  who  loves  the  farmer 
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M'ith  O.P.A.  reportedly  investi-  '  little  enougn.  consioering  increa.sea  costs, 

gating  the  situation  surrounding  Hon.  John  Bracken,  Opposition  Leader,  who  loves  the  farmer 

Tiewsnrint  posts  in  the  liirht  of  n1eas<  as  Saint  Francis  d’Assisi  loved  little  birds,  was  on  his  feet,  protesting. 
[.onr,n'!)ducers  ^or  another  upward  Why.  he  asked,  were  the  farmers  not  getting  any  12  per  cent 

revision  in  the  selling  price  from  increase  in  their  stuff.  This  got  applause  from  a  good  many  corners 

the  $67  a  ton  (U.S.  pointsi  level  the  house. 

in  effect  since  beginning  of  this  Bracken,  who  still  is  a  sort  of  bewildered  guy  in  (he  House  at 

year,  announcement  was  made  this  fi'MPs.  was  out  of  order,  hut  unfortunately  for  what  followed.  Speaker 
week  by  Donald  Gordon,  chairman  Gaspard  Fauteux  let  him  go  too  long. 

of  Wartime  Prices  and  Trade  Board.  “P  was  going  to  be  any  de- 

ol  decision  to  suspend  price  ceiling  I’^te,  he  wanted  to  reply  to  Bracken, 

on  newsprint  here.  Bracken  then,  on  the  advice, 

This  will  have  immediate  effect  D  O  DAUTCD  r’HDD 

of  increasing  price  to  Canadian  (-on-  11  1.  jllWjjll  IjllllJ  Clair  Casselman,  veteran  Con¬ 
sumers  by  $9  a  ton  (to  $63  a  ton)  servative  Whip,  produced  a  ino- 

and  make  them  subject  to  pro  rata  |>|  A  CDCkITI  adjour’n  the  House  to 

increase  in  price  in  event  of  O.P.A.  p  1 11  1111 II  discuss  a  matter  of  urgent  pub- 

granting  a  further  price  rise  for  *  importance, 

latter  half  of  this  year.  '  HP  A  D  'T  AAA  AAA  Now,  if  you  have  followed 

In  announcing  suspension  of  |Vl4i|K^|  /  llllll  lll|||  this,  you  will  have  realized  that 

newsprint  price  ceiling  here.  W.P.  llAJiAIl  yxljWVjWV  first  of  all.  Bracken  was  debat- 

T. B.  chairman  refers  to  “historic  _  ing  a  government  statement, 

dilfereiitials”  in  prices  as  between  -j  .  ir  w’hich  Is  not  possible  according 

U. S.  and  Canadian  n.sera  of  news-  “resident  Uutlines  expansion  jjjg  rules.  'Then  he  let  Ilsley 

print.  Differentials,  which  are  fixed  Program  for  the  Next  slip  in  a  remark  or  two,  and  the 

at  $4  a  ton  in  favor  of  Canadian  Two  Years  thing  had  got  out  of  hand, 

consumers  differentials  are  deriv-  By  this  lime.  Speaker  Fau- 

ed  largely  from  savings  in  trans-  teux,  a  bit  bewildered,  had  pull- 

portation  and  the  fact  that  deliv-  NEW  CAPITAL  NEEDED  ed  himself  sufficiently  to  grab 

eries  of  newsprint  in  Canada  are  _  his  little  black  book,  and  call 

paid  for  in  Canadian  dollars.  Correspondence  everybody  to  order. 

Must  Maintain  Differcntiiils  Vancouver  —  British  Colum-  „  ^  ^  , 

The  Price.s  Board,  in  its  state-  bia  Power  Corporation  (B.  C.  Elec-  ®  ^  precedent 

ment,  stressed  that  the  formal  trie)  plans  to  spend  nearly  $17 

manufacturers’  price  ceilings  have  million  during  the  next  two  years  itnoaes.  uttered  in  1918,  down 

Iteen  suspended  “subject  to  a  clear  on  expansion,  according  to  Presi-  temporary  parliament  in 

understanding  that  Canadian  prices  dent  W.  G.  Murrin,  who  outlined  the  Museum.  As  far  as  anybody 

will  not  rise  beyond  historic  differ-  the  company's  program  last  w-eek,  t'ould  make  out,  he  went  over 

eiUials  below  United  States  prices.”  after  presenting  the  annual  report  meaning  of  the  word  “ur- 

.4nnouncement  Indicated  that  to  shareholders.  Kent  ’  and  decided  that  this  was 

W.P.T.B.  is  substituting  for  its  “So  far,  the  program  has  been  pot  urgent.  Then  the  sting  was 

formal  allocation  control  of  domes-  running  according  to  schedule”,  *0  the  tail;  besides,  he  said,  this 

tic  supplies  informal  an*angements  said  Mr.  Murrin.  “Unless  strikes  was  the^  wrong  time  to  bring  up 

designed  to  ensure’  continuance  of  or  other  unforeseen  developments  the  motion. 

deliveries  under  pMsent  directives  occur,  we  expect  to  complete  the  Now  meanwhile,  what  was 

and  to  provide  a<Kqiiate  supplies  various  projects  in  the  allotted  Mackenzie  King  doing.  Well,  he 

for  ex-service  men|s.iy3  the  state-  time.  was  doing  several  things.  First 

ment.  4  For  1946  and  194  7  the  program  of  all,  he  had  sensed  the  temper 

It  is  emphasized  shat  suspensions  includes:  of  the  house — what  a  wise  old 

now  arranged  are  Jnf  “a  tentative  Bridge  River  Plans  decided  that 

and  experimental  ^laracter  only,”  .  «  t>  u  ti,  j  1  was  one  time  Bracken  was 

and  that  the  board  will  keep  close-  l  iKht,  and  the  government  was- 

ly  in  touch  with  immediate  devel-  n’t  going  to  cross  him. 

Dpments  to  ensuri^  that  no  dis-  crooked  his  finger 

orderly  price  or  stkpply  conditions  '  lower  mainia  a,  ♦J.u.sb,-  and  wiggled  for  Dr.  Arthur  Beau- 
I’PsuIt.  L  " „  ,11.  chesne,  Clerk  of  the  House,  to 

“We  have  madi  it  clear,”  Mr.  “•  ‘'onie  down  to  his  desk.  This 

Cordon’s  statemenlaays  “that  the  „  Beauchesne  did  with  much  dig- 

board  will  expect  t|^-  newsprint  in-  substation,  $1,180,-  reluctance.  He 

dustry  to  continue  to  offer  as  a  .  „  *  hates  to  come  when  called,  this 

minimum  supply  to  existing  cus-  *sTo  non*  practice  is  for  every- 

tomers  of  newsprint  the  quotas  v!  llwy  which 

which  were  estalilished  for  them  on  .  ^  A  ‘  o,  ’  probably  proper  enough.  Then 

lanuai-y  1  this  year.  Further,  we  trcfiev  Beauchesne  back  to  ex¬ 
regard  it  as  fair  that  there  should  ind  ®ool^>ng  to  Dr. 

1)6  made  available  to  the  Canadian  tripVi  Fauteux,  in  French.  Our  Gas- 

market  as  a  whole  an  equitable  per-  nnn  ^  ^  track),  $3.-  always  too  quick  on 

’6ntage  of  any  increase  in  supply  ^  n  *  t,  t  n  i  tkc  draw  in  English, 

which  may  become  available  from  changeover  in  Greater  King  then  got  up  all  beaming 

“anadian  mills  for  sale  in  rmnda  Victoria  to  trolley  coach  and  ng  men  got  1 ,  an  eami  g, 

ind  the  US  ixotor  bus,  $1,500  000.  "7*^  suggested  that 

%iis  in  effect  means  that  seven  'T®  the  $50,000,000  de-  *’«  \noyiKht  up  later. 

means  mat  se\en  .u  pnmnanv  has  on  ^  hat  he  was  saying.  In  so  ipany 

lei  cent  of  the  total  newsprint  sup-  ,3  ®"D*in,aterv  $To  00^000  was  to  tell  Ga.spard  Faii- 

)ly  made  available  to  the  two  appiox.mately  $10,000,000. 

ountries  from  Vanada  should  be  \ew  Capital  Nee«led  stop  Bracken  and  put  this  to  a 

)ffered  on  the  Canadian  market.  ,  ...  vnia 

mrerra^';d  H  "i  Mr  Murrin  ‘said^^’^he  coTpS  Or.  Gaspard  Fauieux  didn’t  get 

nake  their  oVn  *  arrangement. s  in  will  reauire  substantial  amounts  of  p  ® 

-  arTt-rohtiinr^h'rLe-:;.! 

t!,. . . .  „ _  _ .  and  at  reasonable  cost,  the  earn-  4$  4$  4$ 

.Iartli  Shipiiuii(.s  Expand  maintained  at  ade-  Then  the  house  rumbled 

Keport  of  Newsprint  Association  Quate  levels.  fhroug:h  its  routine,  and  the 

if  Canada  on  production  and  ship-  “The  companies’  earnings  dur-  motion  came  up  again.  .4s  if  a 

neiits  for  month  of  March  shows  jug  the  war  years  have,  through  Pin  had  sent  him  skyward.s.  Hon- 

hat  production  of  newsprint  during  jjje  operation  of  wartime  taxation,  est  John  jumped  to  his  feet, 

nonth  was  higher  than  for  any  jj^en  lower  than  these  adequate  Getting  liis  cue  this  time,  Dr. 
nonth  in  past  10  years  while  ship-  levels.”  Fauteux  made  a  to-do  of  fiimb- 

iients  were  in  excess  of  figure  for  ^et  income  of  B.C.  Power  Cor-  ling  through  his  papers.  He  told 

(Continued  on  Page  10)  I  poration  for  1945  was  $2,146,609.  about  his  previous  ruling.  Tlien 

looking  his  most  beatific,  and  as 

@if  he  were  to  be  canonized  in  the 

next  20  minutes,  he  piously  said 
that  while  he  gave  rulings,  he 
^  was  after  all.  the  servant  of  the 

Commons,  He  said  he  would  put 
it  up  to  the  House.  He  called  for 
yeas  and  nays.  The  Progressive 
Conservatives,  the  CCF  and  the 
Social  Crediters  all  supported 
Bracken.  From  the  Liberals  came 
loud  flashes  of  silence.  The  word 
^  _  •  __  •  had  gone  around  among  the  boys 

urse  of  Security  Prices  I  (Continued  on  page  1(1) 


ment.  A 

It  is  emphasized  |hat  suspensions 
now  arranged  are  fof  “a  tentative 
and  experimental  ^laracter  only,” 
and  that  the  board  will  keep  close¬ 
ly  in  touch  with  iibmediate  devel¬ 
opments  to  ensuri^  that  no  dis¬ 
orderly  price  or  stkpply  conditions 
result. 

“IVe  have  maddL  it  clear,”  Mr. 
Gordon’s  statemenBsays  “that  the 
board  will  expect  newsprint  in¬ 
dustry  to  continue  to  offer  as  a 
j  minimum  supply  to  existing  cus¬ 
tomers  of  newsprint  the  quotas 
which  were  estalilished  for  them  on 
Januai-y  1  this  year.  Further,  we 
regard  it  as  fair  that  there  should 
1)6  made  availal)le  to  the  Canadian 
market  as  a  whole  an  equitable  per¬ 
centage  of  any  increase  in  supply 
which  may  become  available  from 
Canadian  mills  for  sale  in  Canada 
and  the  U.S. 

“This,  in  effect,  means  that  seven 


For  1946  and  194  7  the  program 
at  suspensions  includes: 
f  ‘  a  tentative  Bridge  River  Plans 

ll7keem*close-  *^®  River  develop- 

flint  a-  power  from  this  source  into 

Ply  co^dltiAns'  »3.036.- 

It  eiPTi'  •’  Atr  “•  transmission,  substations 

ava  “th’it  tt,p  distribution,  $5,324,000. 

'  newsprint  in-  substation,  $1,180,- 

^exisUna  O'*  carburetted  water  gat 

t  the  quotas 

d  for  them  on  .  Victoria,  $250,000. 

Further,  we  O"  Greater  Vancouver  ransit 

there  should  system  (new  buses,  trolley 

the  CanaHini)  coaches,  garage  facilities  and 

eJultXtr" 

8-S6  in  suddIv'  ^  uu.iMMi, 

vailable  from  On  full  changeover  in  Greater 

xle  in  Canada  Victoria  to  trolley  coach  and 

motor  bus,  $1,500,000. 

ana  flint  Roi-oti  To  Initiate  the  $50,000,000  de- 


per  cent  of  the  total  newsprint  sup-  velopment  the  company  has  on 
ply  made  availalile  to  the  two  ****'d  approximately  $10,000,000. 
countries  from  Canada  should  be  |  New  Capital  Neetled 

However,  to  finish  the  program. 


offered  on  the  Canadian  market. 
The  board  will  leave  the  manufac¬ 


turers  and  their  customers  free  to  Vlurrin  said,  “the  companies 

make  their  own  arrangements  in  reauire  substantial  amounts  of 

regard  to  such  increased  supply  as  "®''’  eapital.  If  these  large  sums 
may  he  available  ure  to  be  obtained  when  needed. 

March  Shipments  Expand  reasonable  cost,  the  earn- 

'  *  lugs  must  be  maintained  at  ade- 


Report  of  Newsprint  Association  auate  levels. 


of  Canada  on  production  and  ship¬ 
ments  for  month  of  March  shows 


“The  companies’  earnings  dur¬ 
ing  the  war  years  have,  through 


that  production  of  newsprint  during  jjje  operation  of  wartime  taxation, 
month  was  higher  than  for  any  ])een  lower  than  these  adequate 
month  in  past  10  years  while  ship-  levels.” 


ments  were  in  excess  of  figure  for 
(Continued  on  Rage  10)  i 


Net  income  of  B.C.  Power  Cor¬ 
poration  for  1945  was  $2,146,609. 


The  Course  of  Security  Prices 
Since  1932 


Resolution  Protests  “Scandstl- 
ous”  Treatment  and  De¬ 
mands  Inunediate  Relief 

BILL  39  PASSED 

With  Amendment  Which  Elim¬ 
inates  Retroactive  Effects  on 
56  Million  of  Beauhamois 
Notes  Redeemed 

While  the  Legislative  Council  in 
1  Quebec  was  giving  their  reading  to 
I  Bill  39  (with  an  amendment,  ac- 
'  cepfed  by  lower  House  to  remove 
retroactivity  clause)  policy  of  Dii- 
plessis  government  in  relation  to 
Mcntreal  Power  expropriation  was 
beliiR  excoriated  bitterly  at  annual 
meeting  of  .Montreal  L.H.  &  P. 
Consolidated  in  .Montreal. 

Amendment  to  BUI  39,  which 
deals  with  bonds  and  rotes  o^  Beaii- 
harnois  Power  Co.  held  as  collater- 
al  by  .Montreal  Power,  removes  $6 
million  of  debt  already  repaid  from 
pffects  of  bill  but  leaves  the  bal¬ 
ance  of  $12  million  under  direction 
of  Quebec  Hydro  in  the  matter  of 
its  disposal. 

At  anual  meeting  of  Power  Com¬ 
pany.  president  J.  S.  Norris  pro¬ 
tested  in  no  umcertain  terms  against 
the  policy  of  the  provincial  govern¬ 
ment,  and  a  resolution  was  ap¬ 
proved  l)y  shareholders  present 
which  characterized  as  a  “scandal¬ 
ous  and  intolerable  unfairness  and 
injustice”  the  handling  cf  the  ex¬ 
propriation  and  presented  an  "in¬ 
sistent  demand  that  there  he  imme¬ 
diate  action  to  relieve  us  from  the 
consequences  of  legislation  and  its 
administration  wliicli  have  actually 
confiscated  our  income  from  our 
properties  and  threatens  virtual 
confiscation  of  a  substantial  portion 
of  our  capital.” 

At  the  meeting  several  speakers 
protested  against  the  nomination 
of  L.  N.  Potvin,  chairman  of  the 
Quebec  Hydro-Electric  Commission 
as  a  member  of  the  board  of  three 
arl)itiators  who  are  to  evaluate  the 
property  of  the  company  which  the 
government  of  Quebec  took  r/ver 
two  years  ago,  and  from  which  they 
recently  reported  surplus  earnings 
of  $30,000,000.  It  was  claimed  that 
-Mr.  Potvin.  as  chairman  of  the  com¬ 
mission  which  administers  the  com¬ 
pany,  would  be  adjudicating  oii  a 
matter  In  which  the  commission 
was  concerned. 

Situation  Unsati.sfactory 

“The  situation  as  it  stands  to¬ 
day”  the  President  stated,  “is 
wholly  unsatisfactory  to  the  dir¬ 
ectors  and  must  be  equally  so  to  the 
shareholders.” 

He  pointed  out  that  in  England, 
the  Labour  government  there  had 
settled  file  claims  of  shareholders 
of  the  Bank  of  England  within  six 
I  months  from  the  time  expropriation 
I  was  embarked  upon  while,  in  legis¬ 
lation  to  provide  for  nationaliza¬ 
tion  of  coal  mines  the  basis  of  com¬ 
pensation  was  the  price  which  a 
willing  buyer  would  pay  to  a  will¬ 
ing  seller.  The  government  of  Sas¬ 
katchewan  had  acquired  the  shares 
cf  Ihe  Dominion  Electric  Power 
Company  and  agreed  on  the  price 
before  taking  possession  of  the  pro¬ 
perty. 

‘‘Not  so  in  Quebec.”  he  pointed 
out.  “Wtiile  the  shareholders  await 
I  with  almost  exhausted  patience 
j  some  compensation  for  their  pro- 
I  perty.  its  revenue,  to  an  amount  of 
$30,000,000,  is  being  used  by  the 
Hydro  Commission  for  any  purpose 
of  tliat  body  save  and  except  the 
payment  of  tliose  shareholders.” 

Every  form  of  financial  pressure 
calculated  to  force  the  shareholders 
to  surrender,  Mr.  Norris  said,  was 
indicated  in  recent  events,  and 
quoted  tlie  attempt  of  the  commis¬ 
sion  to  purchase  the  $12,000,000 
5  per  cent  notes  of  the  Beauhar- 
nois  Power  Company  the  interest 
upon  which  was  one  of  tlie  principal 
sources  of  the  reduced  dividend 
paid. 

He  suggested  that  this  was  an 
^  attempt  to  virtually  exnropriate  the 
I  quick  assets  of  the  company,  con- 
I  frary  to  the  statutes,  and  instead 
(Continued  on  Page  10) 


Memories  are  notoriously  short;  and  we  are  all  prone,  when 
concentrating  on  the  developments  of  the  day  to  lose  sight  of  what 
has  gone  on  before.  Consequently,  we  may  have  at  times  a 
distorted  impression  of  the  security  markets  and  their  position  a 
few  months  or  years  previously.  A  chart,  practically  at  a  glance, 
corrects  this  human  tendency. 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

Dqmitiioiv  Secueitie-s 

GORFCaSAIION  UMITEO 


In  a  brochure  which  has  just  been  prepared,  we  have  charted  the 
course  of  common  stock  and  preferred  stock  prices  and  Dominion 
of  Canada  bonds  prices  since  1932.  We  have  also  commented  upon 
current  price  levels  compared  with  those  which  existed  during  the 
1929  ana  1937  bull  markets.  Factors  which  should  be  considered  in 
the  selection  of  securities  to-day  are  also  reviewed. 


In  addition,  this  pamphlet  includes  current  investment  suggestions 
and  is  offered  without  cost  to  all  investors. 


Write  for  your  copy. 

McUoD/YoUMGxWeIR  &  CoMPAMY 


Canadian  Governmentg 
-Municipal  and 
Corporation  Securities 


In  matters  relating  to  investment  or 
the  underwriting  and  distribution  of 
securities,  the  facilities  of  our  organ¬ 
ization  are  always  at  your  disposal. 


ESTABLISHED  1901 


275  St.  James  Street,  Montreal 
Telephone;  Harbour  Z213 


LIMITED 

Matropoliton  Building  276  SI.  James  Street  West 

Toronto  Montreal 

TtUphenti  Elglii.  0161  T*l«phen*i  Harbour  4261 

Offices  at 

Torcsito,  Hamilton,  London,  Ottawa,  Montreal,  Quebec,  Sherbrooke  and  Hew  York. 
Correspondents  in  London,  England, 


Security  offerings  furnished 
upon  request. 


The  Wood  Gundy  Corporatioug 

.k  Limited 

Winatpef  TORONTO  Tsnoouver 

Ottawa  Montreal  New  York  Victoria 

London,  Enf.  Hamilton  Kitchener  London,  Ont. 


2  THE  FINANCIAL  TIMES,  APRIL  19,  1946 

/1A  TmAI?IT  paper  machine  in  the  Cascade  paper 
KnIlWni  l.ll  r  Kllrl  I  nt  (iorhain,  N.H.  and  moderni- 

»»  W*  *  *  *  zatioii  and  expansion  of  paper  towel 

CHnWFIi  nFf  F  FNE 

Ijllv  If  Lll/  l/luVlillfli  Plans  for  the  new  pulp  mill  pro- 
wvv/ltinn  nil  rn  expansion  of  capa- 

||1y  ||||.IJ|<|/  VAI  hV  city  and  evolution  in  design.  Upon 
nivllLllV  U/alilJkJ  completion  of  the  sulphate  pulp  mill 
the  Burgess  sulphite  mill  will  con- 
■  ,  tinue  to  produce  sulphite  and  Alpha 

Report  for  Last  Year  Give*  De-  specification  pulps  for  the  market. 

I  Ex-  The  total  planned  production  of 

tails  of  L*rRe  scale  e.x  within  the  limits  of 

pansion  rrogiram  pulpwood  available  to  the  Com- 

-  pany  on  a  sustained  yield  basis  as 

twi'T'foircT  U/PI  f  FARNED  estimated  by  a  comprehensive  aerial 
INTEREST  WtLU  tAKii  ground  survey  completed  In 

— I  veir  1944.  R.F.C.  is  providing  the  funds 

Annual  report  fj’*' ^  ‘ ^  ‘  „  for  this  program, 
ended  November  30,  194o,  of  gy  resolution  adopted  by  the 


Rolland  Paper  Head 


tails  of  LarRe-scale  Ex¬ 
pansion  Program 


U.S.  iMroRTERS 
WANT  MORE  B.C. 
WOOD  PRODUCTS 


WIDE  EXPANSION 
PLANNEDBYT.C.A. 
IN  CURRENT  YEAR 


Sawmill  and  Pulp  and  Paper  Report  Indicates  Increase  of  67 


Interests  Seek  Relaxation  of 
Restrictions 

PROBLEM  FOR  OITAWA 

(Special  Correspondence) 


per  cent  in  Route  Mileage 
During  1946 

PLAN  NEW  SERVICES 

Large-scale  expansion  in  field  of 


ended  November  .tu,  gy  resolution  adopted  by  the 

Company  of  Berlin,  New  Hamp*  p  ^  December  20,  1945,  an 
shire,  producer  of  pulp.  paper  aim  additional  loan  of  $2,000,000,  ma- 

allied  products,  with  a  ca  a  turing  in  1956,  Is  authorized  for 

subsidiary.  Brown  Corporation,  or  g^own  Company. 

JiiUd JtT  net^saler’up"  lu'e 8 .‘l 7 2  Canadian  Sales  Hlgber 

from  preceding  fiscal  year  at  $33.-  Sales  of  Brown  Corporation  In 
284  010.  with  net  operating  profit  the  1945  period  amounted  to  $11,- 
of  $1,851,696  as  against  $2,402,-  243,000,  up  $514,250,  but  operat-  j  pigRRE  ROLLAND,  who  has 
•’34  and  other  income  of  $1,629,-  ing  profits  declined  about  60  p.c.  j,ggn  elected  president  of  the  Rol- 
018  against  $1,160,549.  After  to  $()14,9  6..,  by  reason  of  m.aterial  jgnd  Paper  Co.  Ltd.,  succeeding  the 
pulpwood  inventory  loss  of  $366.-  advances  in  costs  of  pulpwood  and  jgjg  jgan  Rolland. 

007  on  account  of  Brown  Corpora-  other  raw  materials,  and  other  cost _ _ 

tion’  and  other  deductions  of  $231,-  factors.  The  pulpwood  inventory  ____  -a  A  J  r* 

585  fmerest  of  $740,314  and  pro-  loss  of  $366,007  was  part  of  a  4-  Alir  l|Yniin  1 
vision  for  income  taxes  of  $923.-  year  total  estimated  at  $1,132,747,  UUL*  11 1  l/liv 
non  tpnmnared  with  $1,215,000  for  which  in  turn,  it  is  estimated,  will  ^  ___  _ 

1044)  ha^lance  available  lor  dlvi-  reduce  Canadian  income  taxes  by  PirPART  TARI  FH 

dends’was  $1,219,808  ns  against  some  $.2o,000.  The  losses  were  HCl  UIV 1  lilDLIjil/ 


Vancouver  —  United  States  saw-  operations  by  Trans-Canada  Air 
mill  and  pulp  and  paper  mill  in-  Lines  is  indicated  in  annual  report 
terests  are  seeking  relaxation  of  of  government  owned  airways  sys- 
the  Canadian  government’s  restric-  tern.  Tabled  in  House  of  Commons 
tlons  on  the  export  of  logs  from  during  past  week.  Report,  pre- 
British  Columbia,  but  in  view  of  sented  by  H.  J.  Symington,  presi- 
the  continuing  shortage  of  pulp-  dent  of  system,  states  that  the  route 
I  wood  and  logs  in  Canada  Jt  seems  mileages  probably  will  be  increased 
unlikely  that  any  drastic  change  by  67  per  cent  in  this  one  year”. 


BORROWING  CAN  BE 

GOOD  BUSINESS .. . 

N 

■/'  Do  you  neei 

1  Money 

for  Taxes? 

If  you  are  short  of  cash  to  pay 

PERSONAL  LOANS 
foreviry  useful  purpoti 

B  of  M  personal  loan  may  be  the 
answer  to  your  need. 

See  the  manager  or  accountant 
of  your  neighbourhood  B  of  M 
>:  branch.  You  will  like  their  help- 

ful  approach  to  your  problem. 

^ 

'ONitM 

..  .r(piy)M*li  It  mwilMr  iMMiRMb 

(•qvolto  6%  lirf*rM:p«r  oniNim) 
IAR6ER  lORNS  RT 
PRORORTIOMTE  COST 

J.  PIERRE  ROLLAND,  who  has  in  the  present  situation  will  be  au- 
.en  oiected  nrpsident  of  the  Rol-  thorized. 


'  "Plans  for  new  domestic  service,” 
report  states.  "Include:  establish- 


Bank  of  Montreal 

U  orktn^  ti  lth  i  attad iatis  in  ci  ery  U  oJ  Itje  since 


585*  interest  of  $740,314  and  pro-  loss  of  $366,007  was  part  of  a  4- 
vision  for  'income  taxes  of  $923.-  year  total  estimated  at  $1,132,747, 
000  (compared  with  $1,215,000  for  which  in  turn,  it  is  estimated,  will 
19  44)  balance  available  for  dlvi-  reduce  Canadian  income  taxes  by 
dends’was  $1,219,808  as  against  some  $725,000.  The  losses  were 
$1  ”98  “’ll  Incurred  during  the  drives,  through 


If  action  is  taken  to  remove  the  ment  this  spring  of  a  fourth  daily 

embargo,  It  will  he  due  to  high  gov-  transcontinental  schedule;  an  oper- 

ernment  policy  at  Ottawa  on  the  atlon  between  Winnipeg  and  Ed-  . 

'  principle  that  Canada  and  the  monton  via  Saskatoon  as  soon  as 

United  States  should,  wherever  pos-  airport  facilities  are  adequate  at  ®<1  by  Thomas  S.  Acheson,  general 

sible,  share  their  supply  of  raw  ma-  the  latter  city:  a  shortened  trans-  agricultural  agent  for  the  Cana- 


PLOUR  PRODUCTION  UP 

Winnipeg  —  Wheat  flour  produc- 


$1  ”98  ’’ii  Incurred  during  the  drives,  through 

Thp’renort  states  that  earnings  lack  of  manpower,  etc.,  some  of  the  - 

in  1945  on  the  general  mortgage  wood  travelling  200  to  300  miles  Revenue  $29,306,721,  Costs  To- 
honds,  computed  according  to  the  m  the  water.  tal  $15,910,808;  Surplus 

fnrmiiia  in  the  indeniure  securing  Net  profits  of  the  corporation,  be-  Stunds  st  $13  395  912 


formula  in  the  indenture  securing  ixei.  proiits  or  uie  corporauon.  tie- 
these  bonds,  were  $1,626,911,  or  fore  income  taxes  were  down  $1.- 
”  5  times  interest  requirements  of  016. .,81  from  1944,  and  after  a  re- 
i642,465.  As  a  result,  the  interest  Auction  in  income  taxes,  the  bal- 


terlals.  It  certainly  will  not  be  continental  service  across  the  Great  diaii  Pacific  Railway.  The  land  at  ggyg'lj  months  of 

done  because  of  any  lessening  de-  Lakes  when  airport  and  airways  Douglas  was  reported  to  be  drying  jjjg  current  crop  year  has  not  drop- 
mand  In  Canada.  facilities  are  available;  operations  fast,  while  moisture  conditions  at  below  two  million  barrels  In 

Before  the  war.  large  quantities  along  the  lower  St.  Lawrence  and  Carseland  are  proving  satisfactory,  ^ny  single  month  and  amounts  to 
of  British  Columbia  Douglas  fir  direct  flight  between  Halifax  and  Seeding  was  expected  to  become  a  total  of  15,133,864  barrels,  com- 
and  hemlock  logs  were  shipped  to  Boston  and  Port  Arthur  and  Du-  general  at  all  three  points  early  pared  with  14,333,799  barrels  for 
Australia  and  .Tapan  as  well  as  to  ^jjjg  ^-eeje,  the  first  seven  months  of  1944-45. 


tal  SIS  910  808-  Surnlus  Australia  and  .Tapan  as  well  as  to  luth. 

J  *<11  Mg  017  United  States.  Exports  from  "It  fs  anticipated  that  service 

stands  at  Jirovincially  controlled  timber  over  the  Toronto-Chicago,  Toronto- 

-  stands were  always  restricted  to  Cleveland  and  Vlctoria-Seattle  | 

Second  annual  report  of  the  some  extent,  but  timber  on  Crown  routes  will  commence  In  1946.  The 


iriirho  T>Tid  when  due  on  June  1  ance  of  $422,735  remained  $361,-  Quebec  Hydro-Electric  Commis-  grant  forests  was  eligible  for  ex-  established  Trans-Atlantic  Service 

will  ne  p<tiU,  oci  10(1  _ S  Ttniir.  _ _ _ HTU—  will 


and  December  1,  1946.  1  381  less  than  in  1944. 

Consolidated  working  capital 

i  EARNINGS  DROP 

the  parent  company’s  amounted  to  ;  UTliaillllUWr  1/lkVI 
$8,129,999,  up  $650,289,  after  ex-  PAA  PITA  lA  AA 

pending  $452,216  on  plants  and  NIIk  \IJI-/|  K  I  II 

tiraberlands.  adding  $597,448  to  1  VU  UUUIIU  W. 

special  deposit  under  R.F.C.  loan,  ,  _ 


sion,  which  Hon.  Johnny  S.  Bour-  port  without  hindrance.  When  war-  will  assume  full  commercial  Iden- 
que.  Minister  of  Lands  and  Forests,  time  demand  and  labor  shortage  tity  and,  with  delivery  of  DC-6  air- 
and  of  Hydraulic  Resources,  re-  made  the  supply  situation  in  Can-  craft,  undertake  large-scale  opera- 
cently  tabled  In  the  Quebec  Legis-  a(ja  critical,  the  Ottawa  government  fions.  Scheduled  service  to  the 
lative  Assembly,  shows  1945  oper-  through  its  Timber  Control  en-  West  Indies,  South  America  and  via 
ating  revenue  at  $29,306,721.  forced  rigid  supervision  over  ex-  fhe  Pacific  will  follow  in  due 


and  reducing  that  loan  by  $18.- 
083. 

Pulp  Subsidies  Factor 
Operating  profits  of  the  parent 
company  of  itself  amounted  to 
$935,574,  up  $55,558  over  1944. 


Canada  and  Dominion  Net  for  $13,395,912, 

1945  Considerably  Short  of  lows:  —  Ami 
-J  J  xi  J  deferred  mai 

Dividend  Needs  imnrnvompnt 


ating  revenue  at  $29,306,721.  forced  rigid  supervision  over  ex-  fhe  Pacific  will  follow  in  due 

Operating  expense,  maintenance,  ports  of  raw  logs  from  all  classes  course.” 
administration,  interest  and  other  of  forest,  with  the  result  that  ship-  Increase  In  ^lileage 

current  charges  came  to  a  total  of  ments  to  the  United  States  sharply  In  194.5,  the  report  shows,  11,- 
$15,910,808;  operating  surplus  was  declined.  During  the  past  two  or  546,227  miles  were  flown,  an  in- 
$13,395,912,  distributed  as  fol-  three  years  exports  of  logs  to  the  crease  of  1,511,422  over  1944.  At 
lows: — Amortization,  $3,025,000;  United  States  pulp  mills  from  December  31,  daily  scheduled  miles 
deferred  maintenance,  $1,405,931;  British  Columbia  have  been  only  totalled  32,354,  an  increase  of 
improvements.  $2,500,000;  renew-  in  token  volume  —  about  30,000,-  6,09  0  miles  per  day,  or  23  per  cent, 
als.  $1,910,000;  contingencies,  $3,-  ooo  feet  annually. 


$935,574  up  Joo.ooh  over  -j  Annual  report  of  Canada  and  Do-  099,981;  and  rate  stabilization,  $1,-  This  has  resulted  in  pulp  mills  Routes' total  6,299  mi'les. 

was  iin  8558  179  to  $1-  Sugar  Co.,  Ltd.,  and  sub-  455,000.  and  plywood  plants  in  the  state  of  Revenue  passengers  carried  in 

witi  8875’-  sidiaries^  for  the  year  ended  Dec.  An  interim  balance  sheet  m-  Washington  being  forced  to  curtail  1945  numbered  183,121,  an  In- 
icQ*  "iQii  ^  Tho  maior  nart  of  ^84o.  shows  net  profit  for  p^  eludes  assets  and  liabilities  of  their  operations  and.  now  that  the  crease  of  17  per  cent.  Mail  amount- 
A.®?  siihsiHiPs.  Hod  of  $ 9 4 0 . 6 3 8  as  com pQrcd  wi th  Montreal  Light,  .Heat  &  Power  war  emergericy  Ls  over,  Washington  ed  to  3,429,232  pounds,  a  decline 


6,09  0  miles  per  day,  or  23  per  cent, 
as  compared  with  the  previous  year. 


♦1,0*  la  nnnaiHpre/t  ..  ,  ,,  i  uc*,ain.c:  iicii,  i.-,  v ^ ,  ■  io  iMepc  nniisiiig  niioriagp  Operating  revenues  lor  the  year 

hPttVr*^  operating  profit  after  all  822,323  for  Montreal  Light  Heat  The  situation  in  Canada  has  been  were  $10,512,587.  an  increase  of  14 

a  ?ov^PrnmPni  aid  in  lieu  of  charge.”,  including  $2o8, 943  depre-  fr  Power  Cons,  and  Montreal  Island  aggravated  by  an  unprecedented  de-  percent.  Operating  expenses  were 

nrfpp  tn^prpaap  fnd  under  ureseut  with  the  notation  niand  for  all  types  of  lumber  to  $10,250,271,  an  increase  of  15  per 

law  will  pease  June  30  1946  un-  P,'*’  amount  ‘will  be  reim-  meet  a  critical  housing  shortage,  cent.  After  payment  of  interest  on 

looa’  npipp  pontrols  and  also'  the  $  >31,834  income  from  invest-  bursed  to  us  by  the  aiiove  mention-  There  is  also  a  continuing  call  from  the  company’s  capital  and  other  In- 
siihsldv  nrneram  should  be  extent-  profit  on  sale  of  bombs,  ed  companies,  after  deducting  the  the  United  Kingdom  for  as  much  come  charges,  amounting  to  $229,- 

^^hvAp’f  of  rmisrPss  ’’  ^  value  of  their  properties  establish-  lumber  as  pan  be  spared,  and  544,  the  surplus  for  1945  was  $32,- 

ed  by  Act  of  Longress.  before  taxes,  against  $2,228,119  in  ed  by  expropriation.”  Bonds,  and  British  Columbia  is  the  main  source  772.  In  1944  it  was  $7,409. 

Expansion  Program  1944.  Income  and  excess  profits  notes  of  the  Montreal  Light,  Heat  cf  supply  for  that  market  now  that  Mail  revenue  contributed  40  per 

The  report  outlines  a  program  taxes  absorbed  $630,000,  against  &  Power,  Island  Power,  and  other  continental  European  countries  are  cent  of  the  total  revenue  The  rate 


Expansion  Program 


for  the  improvement  and  moderni-  $900,000  the  year  before, 
zation  of  the  Company's  mills  in  |  Consolidated  balance  sh 
Berlin  and  Gorham,  New  Hamp-  Dec.  31.  1945,  shows  cum 


$900,000  the  year  before.  subsidiaries,  are  listed  at  $92,822,-  able  to 

Consolidated  balance  sheet  as  of  323  after  allowance  for  sinking  amounts. 
Dec.  31.  1945,  shows  current  assets  funds  in  hand.  Additions  to  the  Swedei 


appreciable  of  compensation  received  by  T.C.A. 

from  the  Post  Office  was  41.98 


Berlin  and  Gorham,  New  Hamp-  Dec.  31.  1945,  shows  current  assets  funds  in  hand.  Additions  to  the  Sweden  has  be<ji  obliged  to  re-  cents  per  plane  mile  flown  ascom- 

shire,  including  a  new  sulphate  pulp  of  $18,130,579  and  current  liabili-  property-slnce  April  14,  1944,  total  duce  its  shipments  of  timber  to  the  pared  with  42.03  cents  in  1944- 

mill  with  an  initial  capacity  of  60,-  ties  of  $1,728,628.  leaving  net  $1,349,073,  including  work  in  pro-  United  Kingdom  by  50  per  cent  42.90  cents  in  1943;  45  57  cents 

000  tons  per  year,  modernization  working  capital  of  $16,401,951,  as  gress.  owing  to  the  shortage  of  fuel  In  in  1942;  48.16  cents  in  1941  and  60 


of  the  part  of  the  present  Burgess  compared  with  $17,035,083  in  _  _  . ^ 

sulphite  pulp  mill  devoted  to  the  1944.  Fixed  assets  stand  at  $3,- I  the  Beauharnois  Company,  repre-  coal.  Swed'en  is  reported  tcTbVcon- 
production  of  specialty  pulps,  in-  994,614  and  total  assets  $22,300,-  sents  a  loan  by  the  Hydro  Commis-  siiming  as 'i^'h  as  1,600  000  000 
stallation  of  a  new  196  inch  towel  528.  'sion  for  the  purpose  of  providing  feet  of  timbw  annually  for  fuel 


An  advance  of  $12,000,000  to  that  country  and  inability  to  obtain  cents  in  1940. 
e  Beauharnois  C^ipany,  repre-  coal.  Sweden  is  reported  to  be  con-  pun  Commercial  Operation 
uts  a  loan  by  the  Hydro  Commis-  siiming  as 'r^h  as  1,600.000,000  Approximatelv  900  000 
)n  for  the  purpose  of  providing  feet  of  timbff  annually  for  fuel  nf  ™  tlL  ® 


rfeet  of  Approximately  900.000  pounds 

latter  the  United  Kingdom  will  re-  t  C^A*'*^  At"the^  Hose 
ceive  this  year  only  200.000,000  y”’’’ 


-  .  v.v: 


ftet.  Brllfah  Columbl.  1,  ourr.n.ly  LS'on  ™  w.li 

Kingdom  being  sold  in  conformity  with  pre- 
^  few  years  ago  vailing  rates;  a  ticket  office  had 
shipped  as  much  as  one  billion  feet  ,,een  opened  in  London;  purser- 
to  that  market  in  a  single  year.  stewards  were  catering  to  the  com- 
Neyertheless  the  close  mtegra-  fort  of  pa.ssengers;  a  trans-Atlantic 
the  forest  industries  air  express  service  had  been  inaug- 


of  Canada  and  the  United  States, 


The  fleet  of  Canadian- 


SaVANK  CMOK . . .  BYWIRt 

•  The  time  to  solve  the  servant  problem  once  and  for  all  is  when  you  ore  building 
or  "modernizing”  your  home.  The  greatest  modern  domestic  servant  is  electricity. 
How  well  and  to  what  extent  electricity  con  serve  you,  now  and  in  the  future, 
depends  on  how.^well  your  "servant’s  entrance”  is  designed  ...  how  wisely 
your  home  is  wired. 

Inadequate  wiring  limits  the  use  of  electricity.  It  leads  only  to  inefficient  opera¬ 
tion  of  lights  and  appliances.  But  adequate  wiring  ...  three  wire  service  to  the 
house,  with  proper  size  circuits  in  the  home  and  plenty  of  outlets  in  every  room ... 
overcomes  these  difficulties,  and  gives  you  full  use  of  these  modern  servants. 

Electrical  home  appliances  increased  rapidly  in  number  and  variety  before  the 
war.  They  ore  now  reappearing  and  will  continue  to  multiply.  Homes  that  were 
wired  only  for  the  needs  of  20  years  ago  should  now  be  rewired  to  suit  the  wonder¬ 
ful  new  "electrical  servants"  to  come. 

Hydro’s  low-cost  dependable  service  enables  you  to  use  these  modern  servants 
to  the  full  if  you  hove  provided  for  them;  in  planning  your  new  home,  put  adequate 
wiring  at  the  top  of  your  list. 

If  you  are  improving  or  building  a  home,  ask  your  Hydro  for  the  book¬ 
let  "Adequate  ’Wiring  for  the  Postwar  Electric  Homes  of  Canada," 


especially  on  the  Pacific  coast,  make  i.uiu  .  Lancasters,  owned  by  the 
it  desirable  for  an  interchange  of  Government,  had  been  increased  to 
raw  material  supply  wherever  pos-  six.  The  report  noted  that  very 
14-  independeiit  loggers  frequency  radio  installations  i 

in  British  Columbia  believe^  that  been  completed  for  this  service 
there  should  be  some  relaxation  in  Eastern  Canada  and  in  New- 

log  exports  now,  but  the  bigpr  foundland  and  that  Loran.  a  modern 
operators,  owning  their  own  timber  navigational  device,  was  being  em- 
as  w-el  as  mills  are  naturally  op-  pjoyed.  for  the  first  time  by  a  non- 
po.scd  to  action  that  might  jeopar-  military  air  service 
dize  the  overall,  supply.  At  the  end  of  the  year.  Trans- 

e  ■  #»  ■  M  Canada’s  fleet  consisted  of  14  Lock- 

South.  Csngdg  Power  heed  Lodestars,  11  Lockheed  14-08 

/imMm  II.  aircraft  and  three  Douglas  DC-3  air- 

(srOSS,  surplus  Up  craft.  The  latter  were  formally 

,,  ,  - 7~  military  transports  converted  In 

March  report  of  Southern  Can-  Canada  for  air  line  use.  They  were 
ada  Power  Co.  Ltd.  shows  improve-  the  first  of  an  order  of  24  and  the 
ment  in  gross  earnings,  while  sur-  others  are  to  be  delivered  during 
plus  after  all  deductions  was  up  the  present  year.  Each  has  accom- 
$3,190  over  the  same  month  last  inodation  for  21  passengers, 
year.  Gross  for  the  six  month  per-  Initial  deliveries  of  the  four- 
iod  ending  March  31  was  also  ahead  engine  40-passenger  aircraft  now 
substantially  and  surplus  for  the  being  built  in  the  Canadian  factory 
period  at  $40,238  was  up  $22,641.  at  Montreal  are  expected  late  this 
1946.  lOl.'i.  Ch’gc.  year,  according  to  the  report. 


March: 

Op" an«rniainb 1121847  'mS  War  Asscts  Corporatioii 
iiio,**dep.i  div!’!!'.  i'28’,/i9i  i2n,’7.74  +  i,’937  Offering  Four  Vessels 

■ - ; - -  Four  former  air  force  and  navy 

Si'a^^Month* • —  ^’*****  4,8<6 3,190  vessels  are  being  offered  to  the 

(Irosl  earn.  1,863,2.39  i,8«.-.,328  +.-.7,911  I'ubllc  by  War  Assets  Corporation 
Op.  and  main.  6,'..-),:429  i  8I,9.->4  for  possible  use  as  utility  boats  or 

. loV?!?.  conversion  to  pleasure  craft.  Locat- 

Int.,  dep.,  div.  /34.1.37  723,112  -,11,0-:.  pj  jjjp  qq^sI  they  v#ry  in 

Surplus  _  40,2.38  17, .">97  +22,611  length  from  36  feet  to  71  feet,  and 

- are  of  wooden  construction. 

S4.  Regis  Paper  Company  ta,e.‘  "S 

Has  Plans  for  Expansion  us^  as  a  target  range  boat.  Its 

-  twin  engines  of  120  H.P.  each  give 

New  York  —  Predicting  a  sub-  t^'e  vessel  a  maximum  speed  of  9 
stantlal  increase  in  paper  product  knots.  This  boat  could  be  con- 
requirements  over  wartime  record  verted  to  a  pleasure  yacht  and  has 
demands,  Roy  K.  Ferguson,  presi-  sleeping  accommodation  for  10  per- 
dent  of  St.  Regis  Paper  Company  staterooms  with  two 

(New  York),  has  revealed  plans  for  berths  each,  a  cabin  with  four 
the  company’s  further  expansion  berths,  and  a  forecastle  w’ith  two 
and  diversification.  Mr.  Ferguson  berths. 

told  stockholders  at  the  annual  former  naval  craft  "Kirk¬ 

meeting  that  “requirements  for  our  ^'ood”,  built  in  1944,  has  accom- 
products  for  1946  are  expected  to  niodation  of  five  berths.  Her  maxi¬ 
run  about  30  per  cent  higher  than  speed  is  12  knots.  Indepen- 

the  average  for  the  previous  five  ^lently  appraised  at  $15,000,  she 
years.”  1®  60  feet  in  length  and  Is  located 

Asserting  that  the  company  is  R.C.N.  dockyard,  Halifax. 


$  .8  $ 
313,727  3ni,:t,39  -M2, 388 
,  112,847  99,668  +1.3,779 
73,123  79,641  —  6,.'>18  I 
l'.>8,691  12n,7.".4  +  1,937 


4.3.3..33.-.  491,214  —.'.7,769 
734,1.37  72.3,112  +11,62.3 


St.  Regis  Paper  Company 


“on  the  threshold  of  completing  a 
major  expansion  program”,  .Air. 


The  motor  vessel  "Scatarie”, 
located  at  Shelburne,  N.S.,  has  ac- 


Ferguson  said  his  company  is  plan-  commodation  for  10.  She  can  reach 
King  the  construct'on  of  a  new  knots  with  her  twin  diesel  en- 
kraft  paper  mill  “somewhere  in  the  of  240  H.P.  each.  She  is  71 

South.”  The  new  plant,  he  said,  *0”^  '•“‘f  kas  a  total  displace- 

should  be  ready  for  production  “'^nt  of  85.5  tons. 


early  in  1948.  He  estimated  that 
it  would  cost  $10,000,000  and  em¬ 
ploy  approximately  2,000  workers. 
All  directors  were  re-elected. 

CANADA  PAPEIt  I)IRE<  "lOK 


Located  at  the  R.C.A.F.  marine 
base,  Halifax,  is  the  R.C.A.F.  utility 
boat,  M-514,  which  is  36  feet  long 
and  has  a  maximum  performance 
of  11  knots  with  her  single  gaso¬ 
line  engine.  She  is  decked  for- 


THE  HYDRO-ELECTRIC  POWER  COMMISSION  OF  ONTARIO 


Ik., 


J.  Edouard  Slmard.  genera!  ma-  of  fke  pilot  house,  and  has  a 

nager  and  vice-president  of  Sorel  *oiig  cockpit  aft. 

industries.  Limited,  has  been  elect-  _ _ _ _ 

ed  a  director  of  Canada  Paper  Co.  SEEDING  IN  THE  A\ES1 

- -  Winnipeg  —  Seeding  has  start- 

Beauhariiols  with  funds  to  redeem  0*1  o”  farms  at  Rosser  and  Doug- 
1  part  of  its  debt;  this  item  bears  1^®-  Manitoba,  and  Carseland.  Al- 


FOR  SALE 

(Immediate  Possession) 

WEST  COAST  INDUSTRIAL  PROPERTY 
IS  0RTSTANDIR6  BUT 


LOCITIOI:  T^'ith  rail  and  wharf  facilities  right 
on  the  site,  this  attractive  industrial 
property  in  Vancouver,  British  Columbia, 
is  keyed  to  unlimited  industrial  possibili¬ 
ties  in  Canada’s  fastest-growing  province. 

LARGE  AREA  \  This  improved  property  covers 
16  acres  in  a  vital  industrial  section  only 
eight  minutes  from  city  centre,  extending 
746  feet  along  C.P.R.  trackage,  1500  feet 
deep  and  has  1000  feet  of  wharfage. 

BUILDINGS:  Buildings,  consisting  of  shops, 

offices,  canteens,  totalling  100,000  square 
feet  floor  space,  and  built  less  than  five 
years  ago  at  a  cost  of  $300,000,  are  included 
in  the  sale. 

EXCEPTIONAL  VALUE:  Representing  an  in* 

vestment  of  $1,500,000,  this  industrial 
property,  which  had  a  distinguished  record 
of  war  production,  is  offered  for  sale  at 
only  a  fraction  of  its  original  cost. 


For  full  particulars  and  information 
concerning  this  outstanding  commer¬ 
cial  opportunity  at  Canada’s  west 
coast,  write  or  cable: 

PAUL  H.  McCLUNG 

BOULTBEE  SWEET  &  CO. 

LIMITED 

555  HOWE  STREET  -  VANCOUVER,  B.C. 
Cable  Address:  BANDS 


interest  at  3  per  cent. 


berta,  according  to  reports  receiv- 1 


/ 


NEW  REFUNDING 
OPERATION  FOR 
SHAWINIGAN  CO. 


Plan  Retirement  of  SVa’*  of 
1970  from  Proceeds  of  New  i 
3’s  of  1971  ! 


|2S  MILLION  ISSUE 


Application  has  been  made  by 
The  Shawinigan  Wated  &  Power 
(’onipany  to  the  Quebec  Klectricity 
Board  for  permission  to  issue  and 
^ell  $25,000,000  Series  M  5  per 
rent,  first  mortgage  and  collateral 
trust  bonds  maturing  April  15, 
3  071,  These  bonds  will  be  paid  at 
3  04  Vi  to  yield  2.75  per  cent,  to 
maturity  and  the  proceeds  will  be 
used  Ut  retire  an  equal  amount  of 
the  nVi  per  cent.  Series  K  bonds 
which  ordinarily  would  mature 
February,  1970.  The  series  K 
bonds  are  payaltle  as  to  principal 
and  interest  in  Canadian  or  F.S. 
funds  at  the  option  of  the  holder, 
but  the  new  series  .M  bonds  will  be 
payable  in  F.S.  funds  only.  The 
new  issue  will  be  sold  privately  in 
the  United  States. 

Over  the  past  5  years,  Shawinl- 
gati  has  reduced  its  outstanding 
bonded  debt  through  operation  of 
the  sinking  fund  from  $89,909,- 
000  to  $79,559,500.  This  is  the 
lowest  debt  reported  by  Shawini- 
gan  for  any  year  since  1929.  The 
average  rate  of  interest  on  the  fund¬ 
ed  debt  outstanding  after  prestoit 
refinancing  will  be  .1. 249  per  cent, 
as  against  4.201  per  cent,  at  the 
close  of  1910.  If  the  premium  paid 
on  .Vmerican  ftinds  required  to  pay 
interest  on  its  U.S.-pa.v  bonds  is 
inclttded.  the  average  rate  of  in¬ 
terest  oti  the  company's  funded 
debt  has  been  reduced  over  the 
past  five  years  from  4.552  per  cent, 
to  '1.448  per  cent. 

,  For  the  year  to  dale  revenues  of 
the  <'ompany  are  running  ahead  of 
tile  like  period  for  1945-.  while  net 
IM'ofits  available  for  dividends  after 
provi.tion  for  all  charges.  Including 
ta.tes,  show  the  dividend  covered 
by  a  wider  margin.  The  improve- 
nient  in  both  the  gross  and  net  in¬ 
come  position  reflects  the  mainten¬ 
ance  of  power  sales,  particularly  in 
the  retail  field,  and  econotnies  re¬ 
sulting  from  refinancing. 


THE 

BOND  MARKET 

Easier  Trend  As  Major 
Interest  Shifts  to  Strong 
Stock  Market  —  Papers 
Gain  Only  Slightly  —  New 
Highs  Scored  in  Utilities 


!  Rapid  Ovarsubscription 
'  GanM  Bakeries  Shares 


REGENT  KNITTING 
EARNINGS  HIGHER 


Net  for  1945  Reported  up  at 
$2.37  a  Share  from  $1.89 
In  1944 


On  record  sales.  Regent  K nil  ting 
Jiills  Ltd.  reports  for  \ear  1915 
improvement  hotli  in  opei’ating 
profits  and  in  net  earnings  over 
preceding  year  with  net  after  all 
cliarges  (inclit.sivp  of  refundalde 
jiortion  of  p.p.  taxi  equal  to  $2,57 
•a  share  on  outstanding  common 
stock  ol  company  as  compared  with 
$1.89  a  share  for  1  944. 

Net  sales,  dire.ctors'  report,  stales 
were  14  per  cent  higher  for  year 
and  constituted  an  all-lime  high 
with  company  being  unaltic  to  <’otn- 
idetely  meet  the  demand  for  mer- 
chandise. 

Oross  profit  "'as  tip  at  $1,057,- 
117  for  19  45  from  $9  7  7,912  year 
heforc  and  although  general  ex¬ 
penses  were  moderately  higher  at 
.$245,209  and  otlter  charges  i  in¬ 
cluding  income  and  e.p.  taxes  of 
$125,024)  were  up  to  some  extent, 
net  earnings  showed  an  inerease  to 
$180,059  from  $1  48,502  for  1944. 

Balance  sheet  show's  net  working 
capital  about  $100,000  lower  than 
at  end  of  1944  at  $887,416  as  com- 
l)are(l  with  $987,972.  current  assets 
lieing  up  over  $720,000  at  $1,678,- 
154. 

In  presenting  report,  C.  (J.  de- 
Tonnanttonr.  president,  points  out 
tliat  $21,000  of  four  per  cent,  first 
mortgage  bonds  maturt'd  during  the 
year  and  were  redeemed,  reducing 
ruistanding  Itonds  to  $324,000.  The 
company’s  propcrtie.s,  he  states, 
have  been  maintained  in  good  con- 
<iilion  and  were  further  improved 
l)y  the  acquisition  of  new-  machinery 
and  buildings  during  1945. 


Tempo  of  l)ond  trading  slackened 
to  a  marked  extent  as  a  livelier 
stock  market  diverted  investor  at¬ 
tention.  The  long-term  Dominion 
issues  receded  about  a  quarter- 
point  for  the  week.  In  general 
prices  were  easier  on  light  volume 
with  some  offerings  showing:  pre¬ 
dominant  tone  in  the  high-grades 
was  quiet  and  inactive. 

Medium-term  hlgh-grades  had 
better  demand  and  closed  slightly 
lirmer;  short-term  1®*  per  cents 
were  unchanged  on  moderate  turn¬ 
over. 

In  the  provincial  group  the  long¬ 
term  threes  of  P.Q.,  B.C..  X.S..  and 
N.B.,  traded  quietly  and  without 
change.  For  contrast  the  N.B. 
2  Vi’s  and  Saskatchewan  2  's  at¬ 
tracted  some  demand  and  gained 
fraclionally,  while  Manitoba  and 
P.K.T.  issues  were  inactive  and  un¬ 
changed. 

Scarcely  any  trades  were  report¬ 
ed  in  the  municipal  list.  Quebec 
5's.  Windsor  3',i’.s,  Prince  Albert 
I's  and  St.  Boniface  w-ere  on  the 
l)id  side.  Montreal  externals 
showed  a  little  stronger,  with  the 
internal  V4-2'i’s  unchanged. 

The  “paper”  group,  notwith- 
.^tanding  the  new  highs  scored  on 
the  stock  exchanges,  moved  only 
sliglitly  liigher.  Industrials  gen¬ 
erally  were  in  demand,  and  on  l)id 
side  only  around  rail  price.  De¬ 
mand  wa.s  noted  for  Dom.  Woolletis, 
Maple  Leaf  .Milling,  .\lgoma  Steel, 
as  well  as  Burns'  4’s.  Simpsons, 
Xoscos  and  Western  Crains,  with 
few  offerings  seen. 

New  high  levels  were  reached  in 
llie  utilities  list  l)y  Qiiel>ec  Power 
2’s  and  Shawinigan  3’s,  while 
Monircal  Power  I’.'-'s  continued 
ini.xed  in  trend.  .Vccording  to  some 
Street  oliscrvers  New  York  report 
of  an  early  refunding  operation  for 
the  Sliawiiiigan  .IVa’.s  was  respons- 
ihle  for  the  general  betterment  not¬ 
ed  in  utilities  as  a  group. 

In  llie  rails  section  C.N.R.  4'j’s 
and  C.P.R.  4  per  cent  perpetuals 
Were  ntuch  in  demand  and  traded 
within  recent  high  levels,  while  In¬ 
ternals  of  l)otli  companies  attracted 
some  local  Interest. 

Investment  trust  bonds,  tinder 
the  lead  of  a  strong  stock  market, 
were  on  the  hid  side  only  with 
hardly  any  trades;  real  estate  Is¬ 
sues  were  strong,  firm  and  active. 

*  *  * 

Tf  is  announced  that  Maclaren- 
Quebcc  Power  Company  has  made 
application  to  the  Queltec  Pul)lic 
Service  (  Eloclricily )  Board  for  per¬ 
mission  to  redeem  its  presently 
outstanding  20-year  4  per  cent, 
first  mortgage  sinking  fund  bonds 
<ine  .May  1  5.  1  945,  on  or  about 
.fntie  25  at  102  and  accrued  in¬ 
terest  and  to  issue  $18,428,000  in 
2  per  cent.  Itonds,  to  be  dated  May 
1,  1946,  of  which  $4,200,000  are 
to  he  serials  and  $14,228,000  are 
to  be  sinking  fund  itonds,  the  great¬ 
er  part  of  the  funds  of  which  are 
to  he  used  to  redeem  tlie  presently 
outstanding  issue. 


Toronto:  A  new'  issue  of  215,000 
common  shares  of  no  par  value  of 
General  Bakeries  I..iinlted,  offered 
t<i  public  during  pa.st  week,  was 
oversubscribed  and  shares  quickly 
sold  at  a  premium  over  the  offer¬ 
ing  price.  The  shares  were  offered 
at  $5  per  share  by  an  Investment 
syndicate  composed  of  R,  A.  Daly 
A-  Co.,  I.,td.,  Savard.  Hodgson  &. 
Co.  Inc.,  and  Milner,  Ross  &  Co. 

.\pplication  has  been  made  for 
listing  the  shares  on  the  Toronto 
and  Montreal  Stock  Exchanges. 

General  Bakeries  Limited  recent¬ 
ly  acquired  bakeries  in  Montreal, 
Toronto,  Winnipeg.  Brandon  and 
Vancouver  and  is  one  of  the  largest 
independent  bakery  operations  in 
Canada.  .1.  William  Hor.sey.  presi¬ 
dent  of  Dominion  Stores  Limited, 
is  president  of  the  company. 


STOCK  OFFERING 
A.J.  FREIMAN  LTD. 


New  4^/2  p.c.  Preferred  Issue 
Will  Replace  Former 
6  p.c.  Stock 


■Vancouver  —  Exi)orfs  of  lninl)pr 
from  British  Columbia  for  Fein-nary 
totalled  57.008.789  f.l).m.,  coin- 

paied  with  56,208.94  4  f.li.in.  in 
.lanuary. 


A  new-  issue  of  $900,000  A.’  .1. 
Fr  'imati.  l.iini;eil  4 Vc  ciiiuulali- 
\e  reileciiiable  sinking  fund  pre¬ 
ferred  stock  was  oflered  to  public 
tiuriiig  past  week  by  a  syndicate 
lieaded  McLeod,  Young,  Weir  A; 
Company  l.imhed  and  Harrison  A 
Company  Limited  of  Toronto  at 
.SiOO  per  share  to  yield 

A.  J.  Freim-dn.  f.imiled  operates 
the  largest  de|)artinenial  store  in 
Oitav.a,  Ontario,  as  well  as  a 
branch  unit  in  Pembroke,  Onta¬ 
rio.  'file  business  was  established 
in  19011  and  was  Incorporated  tin¬ 
der  tile  laws  of  llie  Dominion  of 
Canada  oii  October  1,  1921. 

The  procf'ds  of  this  new  issue 
will  be  applied  towards  the  re¬ 
demption  on  .Inly  1.  7946  of  all  the 
Conipany's  outstanding  6%  pro- 
lerred  sliaves. 

A  steadt  and  uninterrupted 
•jrowlh  In  net  income  during  the 
past  sp'  en  ve;i:.s  lias  been  report.id 
by  tlie  company.  In  1945,  the  hrl- 
encp  of  iirofil.s.  including  tlie  es¬ 
timated  refundable  portion  of  e-.- 
cess  p  ro  f  i  t  s  fax  of  $58,iiiiii, 
iimounted  to  $1  72,594.  Ariuial  di¬ 
vidend  requirements  on  tlie  4'';'^’ 
preferred  sliares  is  .<40.50ti. 

Bond  Flotations  Down 

First  Quarter  1946 


GATINEAU  POWER 
REPORTS  GAIN  IN 
YEAR’SJARNINGS 

Net  After  Chargea  and  Pre¬ 
ferred  Dividends  up  at  j 
$1.08  a  Share  ' 


OUlPUl  EXPANDS 


Annual  report  of  Gatineau  Power 
Co.  for  year  1943  shews  gains  both 
In  operating  profits  and  in  net  earn¬ 
ings  as  compared  with  preceding 
year.  Net  after  all  charges  and  pre¬ 
ferred  dividends  was  equal  to  $1.08 
a  share  as  against  86  cents  per 
share  for  194  4 — both  figures  being 
inclusive  of  refundable  portion  of 
e.p.  tax. 

Operating  profit  for  1943  Is 
shown  at  $1  0,264,262  and  other  in¬ 
come  at  $169,005.  making  gross  in¬ 
come  for  year  of  $10,422,269,  an 
increase  of  $485  .000  over  figure  for 
previous  year.  Expenses  were  prac¬ 
tically  unchanged;  fixed  charges 
were  about  $270,000  lower  at  $4.- 
258,056;  while  income  and  e.p. 
taxes  absorbed  $370,000  more  at 


$1,807,414. 

Xet 

earnings. 

accord- 

inglv,  showed  an  expansion  of  about 

$375,000  at 

$2,607,969.  Profit  and 

loss  figures 

for 

past  2  years  com- 

pare  as  follows: 

— 

—  Year  end.  Dec.  .31  — 

UM4 

% 

% 

Oper.  revenue 

IU,2ti4.2f).3 

9.814,294 

other  invonie 

..  lOS.OI),-, 

i;i.1.890 

Total  iticonif 

..  1il.l.l.'l.-26!l 

1*.948,18.'» 

ExpensM  . . . . 

i.7:»!L«2n 

I. 749.1 (I 

Interest,  etc.  . 

. .  <.-A".8,0:.6 

4..'>-28.772 

•Income  taxes 

..  1.8(17, 4  M 

1,4:17,0-2.5 

N>t  profil  .  . 

..  2.607.%9 

2.22.1.276 

.">%  pfd.  div.  . 

, .  6i>9  son 

609.800 

pfd.  div. 

..  1!I-2..MI(I 

192.,-)01I 

n«tam-e  . 

,.  i,sfl.'i.fir>9 

1,4:10.976 

Coommon  div. 

i.ii;i.i(i8 

.Surplus  . 

.■’.n»,4:t7 

17.81')8 

J’rev.  hat. 

..  «.II9(I,0(».-, 

.5.:*8^2:i7 

Ad.iuAtinents 

. 

..  (li.MS.T'J.-i 

cr  48181*9 

Siirplii,  K. 

...  .'>.88(1,7 17 

8,090.003 

Bond  flotations  and  underwrit¬ 
ings  for  the  tirs't  tliree  iii'.'ullis  of 
1946,  totalled  $974,402,300,  it  is 
reported  by  Wood,  Gundy  A  Com¬ 
pany  Limited.  Of  tlin  aggregate 
8810. Olio, Ot'O  was  ill  sliort-tenn 
Dominion  Issues:  $24,OOO.0Oti  in 
provincials;  $16,619,200  in  mu¬ 
nicipals;  and  $12';, 782, 000  in  tor- 
poratioii  securities. 

Total  for  the  quarter  was  ahoMt 
$300,000,000  below  the  $1,070.- 
523.268  reported  tor  the  like  1945 
period,  and  less  than  the  1944  fig¬ 
ure  of  $992,056,483. 

.lanu!ir.\  1916  total.  $1  86,771.- 
500  compared  with  $194,41'{,0O0  in 
the  same  inontli  of  1  945,  and  *121, 
760.000  in  1  94  4.  February  figure 
was  $174,2  15,000  against  $178,- 
072,628  f  $122.656,4821 :  and 

.March  showed  $712,41  5,800  against 
;’i:9S.o:'.7.6lo  ( $7 27.640, ouo i. 


•  After  drdiu-tliiK  refiiiidaOIe  portion 
of  the  excess  profits  l«x. 

I>Pbt  Reduction  Reflected 

Balance  sheet  reflects  retirement 
by  company  during  year  under  re¬ 
view-  of  a  total  of  $1,575,000  of 
outstanding  bonds  and  debentures, 
j  net  working  capital  being  shown 
approximately  $1,255,000  lower 
than  at  end  of  1944  at  $2,079,24  1. 
rurrent  assets  are  about  145,000 
higher  at  $6,420,706,  but  current 
liabilities  show-  an  increase  of  over 
$1.4  million  at  $3,351,465. 

During  the  year  ewnpany  retired 
$315,000  series  B  3%  per  cent,  first 
mortgage  bonds,  $660,000  (USF) 
principal  amount  of  2  V-i  per  cent, 
promisory  notes  and  $60ii,000 
principal  3 -li  per  cent,  serial  de¬ 
bentures  in  accordance  with  sinking 
fund  requirements.  Net  working 
capital  figures  for  past  2  years  are 
compared  herewith;  — 

>  f'jir  mj.  Dn*.  Ill  — 
VMA 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


SAVE 

RSCUIMLY 

'^VIN6g 


Your  Income  Tax  Return 

More  Replies  To  Inquiries 

Candurl«<l  by  tharUs  I.*»,  Public  Ac/ounlant  and  Taxation  Spacialiat,  Toronta. 


Cun',  assets 
CuiT.  liabs. 


fi.t.lil.TlIfi  6,28.-1.228 
i.;m8,824 


MAXV  SX.\GS  EXCOr.NTKRED 

My  1944  income  tax  was  computed  as  per  table  which  agreed  ap¬ 
proximately  w'ith  the  tax  table  worked  out  on  the  1944  T1  Special  form. 
Now-  that  the  tax  has  slightly  changed,  would  you  kindly  w'ork  out  for  me 
a  similar  table  lo  this  on  my  1945  income  of  $1,922.45,  married  statu.s 
w  ith  one  dependent,  to  compare  with  the  tax  table  on  this  amount,  which 
shows  my  tax  as  $1457 — 1>.  .S. 

There  is  no  longer  any  need  to  use  the  long  T.l  General  1944 
method  of  tax  calculation,  except  for  the  five  categories  of  taxpayers 
enumerated  on  page  1  and  repeated  atop  page  4 — T.l  General  1945. 

Your  desire  to  test  the  accuracy  of  the  calculation  can  lie  accom¬ 
plished  by  the  use  of  item  12 — T.l  (ieneral  1945  and  the  tax  tables  on 
pages  2  and  4 — T.l  Special,  from  both  results  of  which  4%  is  to  be 
deducted  at  12B  on  the  General  and  Special  forms. 


Jt  is  regular  saving  that  counts. 
A  Savings  Account  with  the 
Canada  Permanent  will  help.  You 
can  make  payments  by  cheque. 
Your  deposits  earn  2%.  You  have 
a  fund  always  available  to  meet 
obligations  and  emergencies.  You 
feel  secure. 


CANADA 

PERMANENT 

Mortgage  Corporation 


Head  Office:  320  Bey  St..  Toronto 
Aaiets  Exceed  *67,000,000 


r.  S.  RESIDEXT’S  PROBLEM 

1  own  two  or  three  Canadian  stocks.  At  my  death  what  percentage 
would  the  Canadian  succes.sion  tax  take  of  them? — C,  .1. 

It  would  depend  largely  on  the  location  of  your  permanent  residence 
in  relation  to  the  location  of  the  nearest  transfer  office  of  each  of  the 
Canadian  companies  in  which  ,j-our  holdings  rest. 

For  example:  A  Canadian  company  w-ilh  a  transfer  office  in  Chicago 
would  affect  you  quite  differently  than  a  Canadian  company  w-hose  sole 
transfer  office  w-as  in  Regina. 

Query  the  nearest  transfer  offices  of  the  Canadian  companies  in 
w'liich  you  have  shares. 

YOl'R  l.NCO.ME  TAX  RKTl'RX 

1.  51y  wife  died  January  11,  1945.  Can  I  claim  status  as  a  married 
man  for  1945? 

2.  My  daughter  who  is  attending  Toronto  General  Hospital  as 
iiiirse-in-training  was  21  years  of  age*  on  February  8,  1945.  I  am  her 
only  support.  Can  I  claim  lier  as  a  dependent  for  1945? 

3.  1  have  a  house  rented  for  $626.00  a  year.  Can  I  claim  as  de¬ 
ductions  the  following:  Taxes,  Water  rates  (which  I  pay)  Fire  Insurance 
Premium  on  house.  Repairs  including  painting,  papering,  plumbing,  etc., 
depreciation  on  building,  and  if  so  how-  much?  It  is  of  solid  brick  con¬ 
struction  and  w-as  built  forty  years  ago. — \V.  R.  K. 

1.  Yes;  2.  No;  3.  Yes. 

Depreciation  on  Iirick  liiiildiii.gs  is  2*2%  on  the  building  only  based 
upon  the  amount  you  paid  for  the  property  minus  a  fair  estimate  of  the 
land  value.  The  age  of  the  building  does  not  matter.  It  is  the  length 
of  your  ow-nershlp  that  counts. 

You  may  continue  to  take  depreciation  for  each  year  of  your  owner¬ 
ship  not  exceeding  forty  years.  ( 40  x  2  Vi  =  1 00 ). 


DEUrCTlOXS  AT  SOI  RCR 

The  following  rates  are  taken  from  the  official  "Table  of  Income 
Tax  Deductions  1946”. 

You  do  not  mention  the  amount  of  family  allow-ances,  it  any,  your 
two  dependents  received. 

Having  a  total  annual  income  of  $719.78,  your  tax  as  single  —  two 
dependents  —  is  nil.  If  you  file  T.l  Special  1  945  land  there  Is  no  other 

procedure)  your  refund  will  be  $69.55,  if  famil.v  allow-ances  were  not 

received  for  the  benefit  of  the  two  dependents  w'hich  you  claim — C.  L. 

Weekly  Tax  Deductions 

Salary  Per  w-eek  Single — two  dependents 

28.00-38.99  2.85 

39.00-29.99  2.05 

40.00-40.99  2.25 

Married — one  dependent 

45.00-45.99  .2.60 

50.00-50.99  4.60 

(Family  Allowances  not  considered.) 


For  personal  and  confidential  replies  to  your  queries  on  income 
tax  write  lo:  ('harles  Lee  and  Company,  c/o  The  Financial  Times,  282 
Notre  Dame  \\  est,  Montreal,  enclosing  a  sftK-addressed,  stamped 

envelope. 


€ 

In  presenting  repbrt,  G.  Gortlcti 
Gale,  president  of  company,  states 
that  output  for  the  year  w-as  2,915,- 
466,460  kilowatt  hours,  which  com¬ 
pares  W'ith  2,729,279.960  kilowatt 
hours  in  1944.  Over  60  miles  of  new¬ 
lines  were  added  to  the  distribution 
system  and  further  extensions  are 
lieing  planned.  He  said  that  indus¬ 
trial  activity  is  continuing  at  a 
high  rate  and  it  is  expected  the 
demand  for  commercial,  industrial 
and  domestic  electricity  in  1946 
will  exceed  that  of  the  previous 
year. 

UNIISlCURITIES 
REVENUES  DOWN 


Net  Loss  Stands  at  $31,873  As 
Against  $26,283  for  Year 
Preceding — Deficit  Up 

Report  of  United  Securities  Li¬ 
mited  for  year  ended  March  31, 
1946,  shows  no  dividends  received 
during  the  fiscal  period  from  com¬ 
pany-held  shares  of  Canadian  Light 
and  Power:  this  was  responsible 
for  a  further  falling  off  on  re¬ 
venue. 

Gross  revenue  stJiids  at  $72,230, 
against  $78,315  for  the  prcc-r-ding 
year;  after  deduc'ions  for  oper- 


New  Municipal  Bond  Issues 


S.  C.  .lOLlETTE,  QUE. 

The  School  Commission  of  Joliet- 
|e,  Que.,  has  sold  a  $350,000  issue 
of  30-year  three  per  cent  serial 
bonds,  the  Quebec  Municipal  Com¬ 
mission  announces.  Price  was 
101.7  7,  and  the  successful  tenderer 
was  Greenshlelds  &  Company  Ltd. 
Net  average  interest  cost  to  the 
corporation  w-orks  out  to  2.863%, 
and  the  sale  price  represents  a 
premium  of  $6,195  to  the  Scliool 
Commission.  Five  other  tenders 
were  received:  Paul  Gonthier  * 
Co.  Ltd.,  and  Savard.  Hodgson  * 
Co.  Inc.;  J.  E.  Laflamme  Ltd.,  and 
Corporation  de  Pret.s  de  Quebec: 
Rene  T.  Leclerc  Inc.:  Banque  Cana- 
dienne  Nationale;  Anderson  &  Co. 
Ltd.,  and  Fairclough  &  Co.. 

«  4$  « 

s.  r.  cHirouTDii,  qi  e. 

An  issue  of  $20n,000  20-year 
three  per  cent  serial  bonds  has  been 
sold  by  the  School  Commission  of 
Chicoutimi,  to  a  syndicate  composed 
of  Desjardins,  Couture  Inc.  and 
Banque  Canadienne  Nationale: 
price  wa.s  101,31,  and  average  in¬ 
terest  cost  will  be  2.9  61  per  cent. 
A  bid  of  99.88  was  also  submitted 
by  a  syndicate  including  the  Corpo¬ 
ration  de  Prels  de  Quebec.  Oscar 
Dube  &  Co.  Inc.,  and  J.  K.  Laflam¬ 
me  Ltd. 

»  4$  « 

GRAMIE-BAIE  PARISH 

The  Parish  of  Grande-Baie  has 
sold  for  99.56  to  J.  E.  Laflamme 
Limited  a  $44,000  renewal  loan  at 

3  4*  per  cent.  Cost  to  the  muni¬ 
cipality  w-ill  he  3.262  per  cent,  as 
against  the  31i-4  per  cent  formerly 
payable  on  the  bonds  now-  redeem¬ 
ed.  Only  other  hid  received  was 
from  Desjardins,  Couture,  Inc.  for 
98.317. 


THE  FINANCIAL  TIMES,  APRIL  19,  1948  3 


|ating  expense  and  bond  interest  net  | 
loss  rose  to  $21,873.  compared  with  • 
previous  year's  figure  of  $26,282. 

Balance  sheet  <•  ini-parison.s  show  : 
’’.ivfcstments  slightly  liichei-  $8.- 
229,965,  compared  with  .$S.::i(i,-j 
172;  cash  stood  about  $60,00(»  less 
at  $74,358  agaln.st  $1  24,349;  de¬ 
ficit  rose  to  $89,164  from  $60,036.  I 
Total  liabilities  showed  little  chan-  i 
ge  at  $8,521,850  against  $8,522,- 
012, 


TREASURY  BILLS  LSSl  E  | 

Ottawa:  Tenders  were  accepted 
dining  past  week  for  the  full 
amount  of  $75,000,000  Duniiuiun  of 
Canada  treasur./  bills  due  .Iiiiy  12. 
1946.  The  average  di.-count  price 
of  accepted  bids  was  .$00. 9(1714  and  i 
the  average  yield  w-as  .372  per  cent.  I 


jM-ilner,  Ross  &  Co. 

Members  The  Toronto  Slock  Exchange 

LN  VESTMENT 
DEALERS 

330  BAY  STREET,  lORONTO 

Hamilton  Brantford  Brampton  $anroiiver 


The.tc  botid.5  hnriop  been  sold,  this  advertiaewenf  is  piibli.sbef) 
lor  record  purposes  only. 

Refunding  Issue 

$750,000 

BRANDRAM-HENDERSOX  LIMITED 

First  Mortg:age  and  Collateral  Trii.st  Bonds 

To  be  dated  June  1,  1946. 

S200.000  Serial  4%  Bonds  S.>r)0,(»()0  l.i-Vear  r;  Bonds 

Due  $25,000  annually,  June  1,  1947-19.54  Due  June  1,  1961 


In  the  opinion  of  counsel  these  bonds  will  he  investments  in  which  com¬ 
panies  registered  under  The  Canadian  and  British  Insurance  Companie.- 

Act,  1932,  as  amended,  may  invest  their  funds,  | 


We  offer  as  principals  the  15-Year  4-7.  Bonds  due  1961  for  delivery  if.  as  and  when 
issued  and  received  by  us  and  .subject  to  prior  sale  and  the  approval  of  counsel  of  all 
proceedings. 

Price:  101  and  accrued  interest,  to  yield  3.90',. 

A  prospectus,  n  ropy  of  tcliicli  hn.s  heen  filed  iritli  the  .^crrclnry  of 
State  of  Canada  unde.r  the  provisioii.s  of  The  Companies  Act.  IH34.  as 
unended.  and  also  tvith  the  Provincial  Secretary  of  Manitoba  trader 
the  provisions  of  The  Companies  Act  of  Manitoba,  ivill  he  promptly 
ftiritished  on  retjuest. 


Royal  Securities  Corporation 

LIMITED 


m 

IN  THE  PULP*  PAPER  INDUSTRY 

^/7.776 

IS  INVESTED  FOR 
EVERY  WORKER 

A  total  exceeding  $670,000,000.  has 
been  invested  in  plants  and  equipment  to 
provide  work  for  more  than  37,800  men 
who  are  steadily  employed  in  this  in¬ 
dustry.  This  large  investment  has  en¬ 
abled  Canada  to  become  a  world  leader 
in  pulp  and  paper  products. 

Most  of  this  capital  has  been  made 
available  through  the  services  of  in¬ 
vestment  houses.  Closely  identified  with 
the  pulp  and  paper  industry,  Nesbitt, 

Thomson  &  Company,  Limited  has*  fur¬ 
nished  the  capital  and  sponsored  public 
financing  for  several  pulp  and  paper 
companies,  including  Bathurst  Power 
&  Paper  Company  Limited  and  Dryden 
Paper  Company  Limited. 

Our  experience  in  corporate  financing 
is  at  the  disposal  of  investors  and  in¬ 
dustry  alike. 


Nesbitt,  Thomson  &  Company 

LIMITED 

355  St.  James  Street  West,  Montreal,  P.Q. 

BRANCHES  IN  THE  PRINCIPAL  CITIES  OF  CANADA 


\ 
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Despite  Recession  in  Volume  of 

Traffic  in  1945,  Surplus  up  j 
$1,729,206  at  $24,756,130 

WARNING  ON  COSTS 

Report  Indicates  Any  Marked 

Decline  in  Trsdfic  Volume 

would  Have  Unfavorable  Ef¬ 
fect  on  Earnings 

Annual  report  of  Canadian  Na¬ 
tional  Railways,  tabled  on  House 
of  Commons  during  past  week, 
shows  that  although  traffic  volume 
began  to  decrease  slightly  In  the 
last  three  months  of  the  year,  re¬ 
flecting  "the  change  in  pace  and 
direction  as  the  world  moves  out  of 
wartime  emergency  into  reconstruc¬ 
tion”,  a  surplus  of  24, 756. 130  was 
turned  over  to  the  federal  treasury 
by  the  system  as  a  result  of  1945 
operations.  The  surplus,  available 
after  the  payment  of  Interest  due 
the  public  and  the  government,  was 
$1,729,206  greater  than  the  surplus 
of  the  previous  year. 

Revenue  freight  in  19  4  5  amount¬ 
ed  to  79,941.296  tons  and  30.370,- 
680  passengers  were  carried,  the 
report  signed  by  R.  C.  Vaughan, 
chairman  and  president  of  system, 
indicates. 

Gross  revenues  amounted  to 
$433,773,000  and  were  1.7  per  cent 
below  those  of  1944.  To  the  end 
of  September,  the  average  daily 
earnings  were  slightly  higher  than 
those  of  the  previous  year.  In  the 
last  three  months,  the  decrease  was 
5.8  per  cent.  For  the  entire  year, 
freight  revenues  declined  1.6  per 
cent,  passenger  revenues,  6.6  per 
cent:  express  revenues,  on  the  other 
hand,  showed  an  increase  of  6.7  per 
cent  and  other  revenues  increased 
3.3  per  cert. 

The  express,  telegraphs  and  hotel 
departments  all  experienced  the 
heaviest  volume  of  business  in  their 
history.  Express  shipments  total¬ 
led  17.063,716.  Almost  10.000.000 
telegrams,  including  500,000 
cables,  were  handled.  Meals  serv¬ 
ed  in  the  Company’s  hotels  totalled 
2,534,575,  while  some  5,000,000 
were  served  on  trains,  of  which 
nearly  50  per  cent  w'ere  to  mem¬ 
bers  of  the  Armed  Forces. 

Opei-atlnf;  Expenses  Off 

The  system’s  operating  expenses 
for  the  year  amounted  to  $355,- 
294,000,  which  was  two  per  cent 
less  than  in  194  4  and  the  net  oper¬ 
ating  revenue  was  $78,479,000.  The 
report  shows  that  the  1944  accounts 
included  $5,428,000  for  1943  back- 
time  payrolls,  while  there  was  no 
similar  charge  in  1945.  The  provi¬ 
sion  made  for  deferred  maintenance 
was  $5,000,000,  half  of  the  1944 
figure.  Equipment  depreciation 
charges  amounted  to  $16,974,000, 
as  compared  with  $19,853,000  in 
the  previous  year,  the  reduction  re¬ 
sulting  from  the  adoption  in  1945 
of  a  depreciation  rate  of  3  1-3  per 
cent,  w-hich  is  the  average  of  the 
rates  used  by  United  States  Class  I 
railroads.  These  reductions  were 
partly  offset  by  increased  main¬ 
tenance  and  by  some  Increase  in  the 
cost  of  moving  traffic.  Pension 
costs  also  increased. 

Drawing  attention  to  the  higher 
costs  of  operation  resulting  from 
liigher  wage  rates  and  higher  unit 
prices  for  materials,  such  as  fuel, 
lumber,  ties,  rail  and  steel,  the 
directors  point  out  that,  as  com¬ 
pared  with  1939,  the  higher  wage 
rates  added  $43,041,000  to  the  pay¬ 
roll  in  1945  and  materials  cost  ap¬ 
proximately  $26,350,000  more,  a 
total  Increase  in  costs  of  $69,391,- 
000. 

"On  the  revenue  side”,  report 
states,  "freight  and  passenger  rates 
generally  remained  fixed  at  the 
pre-war  level  in  accordance  with 
the  regulations  of  the  Wartime 
Prices  and  Trade  Board.  Even  bo, 
by  reason  of  changes  in  traffic 
characteristics,  the  actual  revenues 
per  ton  mile  decreased  from  0.938 
cents  in  1939  to  0.915  cents  in  1945 
and  the  revenue  per  passenger  miles 
from  2.035  cents  to  1.953  cents. 
These  reductions  in  average  revenue 
rates  are  equivalent  to  a  reduc¬ 
tion  in  operating  revenue  of  $10,- 
742.000. 

"In  the  event  of  any  substantial 
decrease  in  traffic  volume,  not 
otherwise  compensated  for,”  the 
report  goes  on,  "the  higher  costs  ' 
of  operation  would  prevent  a  con¬ 
tinuance  of  the  favourable  financial 
results  which  the  system  has  been 
able  to  report  for  the  past  five  i 
years.” 

Big  Wage  Increase 

Under  the  heading  "wages”.  It 
is  pointed  out  that  if  applications 
for  further  increases  were  granted 
there  would  be  an  additional  pay¬ 
roll  expense  of  about  $32,000,000 
per  annum.  These  applications 
were  not  acceded  to  by  the  manage¬ 
ment  and  for  the  most  part  are  now 
before  government  tribunals  in  ' 
Canada  and  the  United  States.  From 
the  beginning  of  the  war  to  the 
end  of  1945,  the  total  cost  to  the 
National  System  of  increased  wage 
rates  (including  cost  of  living 
bonus)  and  changes  in  working  con¬ 
ditions.  granted  by  the  National 
War  Labour  Board,  amounted  to  ' 
$146,261,000. 

Reference  is  made  to  competition 
between  railway  and  highway  ser¬ 
vices,  which  is  regarded  as  "a  prob¬ 
lem  of  growing  importance.”  Com¬ 
mon  regulatory  control  is  suggest¬ 
ed  to  put  it  on  a  fair  basis,  having 
due  regard  ^to  public  convenience 
and  necessity. 

Under  wartime  conditions,  the 
Canadian  National  was  again  un¬ 
able  to  add  to  its  sleeping  and  din¬ 
ing  cars  and  during  1945  the  equip- 
nient  situation  became  more  acute. 
The  repatriation  of  Canada’s  Armed 
Forces  added  to  the  strain  on  equip¬ 
ment  and  facilities.  The  C.N.R. 
moved  from  Halifax  and  other  ports 
576  special  trains  for  the  transport 
of  some  208,000  repatriated  per¬ 
sonnel.  In  approximately  25  cross¬ 
ings  of  the  Atlantic,  the  senior  hos¬ 
pital  ship  Lady  Nelson,  formerly  of 
the  Canadian  National  West  Indies 
fleet,  brought  home  more  than  13,- 
000  wounded  and  sick. 

"Arrangements  made  in  antici¬ 
pation  of  this  heavy  and  concentrat¬ 
ed  movement  enabled  the  railway 
to  handle  the  trains  with  despatch,”  | 


report  points  out.  "To  fill  the  re¬ 
patriation  needs  it  was  found  ne¬ 
cessary  to  withdraw  many  sleeping 
and  dining  cars  from  regular  pas¬ 
senger  service,  but  the  public  ac¬ 
cepted  the  inconvenience  -with 
wholehearte<l  understanding,  and 
the  directors  gratefully  acknowl¬ 
edge  their  cooperation.” 

Some  of  the  increased  cost  of 
moving  traffic,  it  is  shown,  was  due 
to  the  considerable  empty  move¬ 
ment  of  passenger  equipment  to  the 
seaboard  for  troop  repatriation. 

.\dditions  T<»  Equipment 

Under  hire-purchase  agreements 
with  the  Dominion  government, 
1,980  box  cars  and  146  refrigera¬ 
tor  cars  were  acquired  in  1945, 
which  cost  $10,078,911,  the  major 
portion  of  the  year’s  capital  ex¬ 
penditure  of  $12,709,204. 

Deliveries  of  the  following  new- 
equipment  were  forecast  for  1946 — 
650  box  cars,  30  coaches,  10  mall 
and  express  cars,  10  baggage  cars, 
200  refrigerator  cars,  16  diesel 
switching  locomotives  and,  for  the 
Grand  Trunk  Western,  400  box 
cars.  "The  new  equipment  will  be 
of  the  most  modern  design  and 
passenger  cars  will  enbody  new  fea¬ 
tures  for  greater  convenience  and 
comfort  of  the  travelling  public.” 

Existing  equipment  is  being  re¬ 
novated  in  an  intensified  program¬ 
me  in  the  company’s  shops.  After 
making  a  valuable  contribution  to 
the  Dominion's  war  effort,  the  plant 
of  National  Railways  Munitions 
Llmlted^at  Point  St.  Charles  com¬ 
pleted  its  work  during  the  year. 
The  building  will  be  acquired  by 
the  railway  for  use  as  a  car  repair 
plant. 


PROGRESS  SHOWN 
MICA  CO.  OF  CAN. 


Directors  Forecast  Earnings 
Expansion  and  See  Pros¬ 
pects  for  Dividends 

Announcement  of  consolidation 
of  capital,  increased  sales  and  as¬ 
sets  and  a  forecast  of  increased 
earnings  for  the  Mica  Company  of 
Canada  Ltd.  in  1946,  was  made  by 
President  Norman  Vincent,  at  the 
annual  1945  shareholder’s  meeting 
held  at  Hull,  Quebec. 

Total  sales  for  1945  were  valued 
at  $323,766  as  compared  to  $283,- 
121  in  1944  the  report  showed.  Net 
income  was  put  at  $14,901. 

Net  assets  of  the  company  were 
increased  by  the  formation  of  a 
wholly  owned  subsidiary,  Canadian 
Anodized  Products,  Aurora,  Ont., 
the  largest  company  of  its  kind  in 
Canada  engaged  in  the  color  pro¬ 
cessing  of  aluminium  and  Its  al¬ 
loys. 

In  view  of  the  fact  that  the  Mica 
Company  of  Canada  Ltd.  is  now 
primarily  a  manufacturing  compa¬ 
ny,  it  was  unanimously  agreed  that 
the  number  of  shares  should  be  re¬ 
duced  to  a  more  conservative  capi¬ 
talization. 

Consolidation  of  the  capital  of 
the  Mica  Company  of  Canada  as  ap¬ 
proved  by  supplementary  letters 
patent  was  affected  as  follows. 
.Stock  issued  reduced  from  1,870.- 
007  shares  of  $1.00  par  value  to 
187,000  and  7/10  shares  of  $10.00 
par  value. 

"I  expect,  president  said  in  re¬ 
port,  that  with  the  coming  into 
production  of  the  ne-«*  plant  of  Ca¬ 
nadian  Anodized  Products  Ltd.  at 
Aurora,  that  combined  sales  for 
1946  should  reach  $500,000.00.  In 
1945  the  company  earned  13c  per 
share,  before  taxes  on  the  new  ca¬ 
pitalization  after  allowing  for  spe¬ 
cial  depreciation  for  the  new  plant 
at  Hull,  Quebec.” 

Another  new  subsidiary  plant 
known  as  Universal  Insulation  Ltd. 
is  about  to  he  constructed  in  Au¬ 
rora  for  the  manufacture  of  a  gen¬ 
eral  line  of  electrical  and  electro¬ 
nic  Insulating  products,  such  as 
wire  enamels,  plastics,  alkyd  and 
phenolic  resins,  etc.  This  will 
further  add  considerable  volume  to 
the  sales  of  your  company. 

In  the  event  of  removal  by  the 
government  of  excess  profit  taxes, 
the  directors  look  forward  to  soon 
establishing  a  regular  policy  of  di¬ 
vidend  payments”,  Mr.  Vincent  con¬ 
cluded. 

Stream  Conditions  In 

March  Were  Abnormal 

Otta-wa:  —  Usually  high  March 
temperatures  resulted  in  abnormal 
stream  flow  conditions  throughout 
Canada,  except  for  South-Central 
British  Columbia,  the  Resources  De¬ 
partment  reported  this  week. 

During  March  the  flow  of  21  rep¬ 
resentative  rivers  averaged  211  per 
cent  of  normal,  compared  with  124 
per  cent  for  February,  said  the  re¬ 
port,  compiled  jointly  by  the  De¬ 
partment’s  Dominion  Water  and 
Power  Bureau  and  the  United 
States  geological  survey. 

"Unusually  high  temperatures 
were  experienced  from  the  prairies 
to  the  eastern  seaboard,  resulting 
in  the  melting  of  the  winter’s  ac¬ 
cumulation  of  snow  and  freshet 
conditions  on  many  rivers  which  in 
normal  years  would  not  occur  until 
April.” 

Reserves  of  water  in  storage  on 
the  principal  power-producing  ri¬ 
vers  were  "substantially  replen¬ 
ished.” 

CoHrtraulds  Contracts 

For  Plant  Extensions 

E.  G.  M.  Cape  Co.,  Montreal  con¬ 
tractors,  have  been  awarded  a  con¬ 
tract  for  the  plant  addition  at  Corn¬ 
wall,  Ont.,  by  Courtaiilds.  Limited, 
for  the  manufacture  of  staple  fibre 
rayon.  The  company  will  spend  $5,- 
000,000  on  the  exte:  sions,  some 
$2,000,000  to  $2,500,000  for  the 
plant  and  about  the  same  for  ma¬ 
chinery,  equipment,  services,  etc. 

The  new  plant  will  bp  adjacent  to 
the  existing  plant  on  the  Montreal 
Road  at  Cornwall.  When  completed 
it  will,  according  to  Drummond 
Giles,  company’s  vice-president, 
produce  8,000,000  pounds  of  staple 
fibre  rayc-n  yearly.  The  exact  num¬ 
ber  of  employees  who  will  be  en¬ 
gaged  on  the  new  operation  has  not 
been  determined,  but  there  will  be 
a  substantial  increase  in  the  pay¬ 
roll. 

Staple  fibre  rayon,  Mr.  Giles  ex¬ 
plained.  is  spun  and  can  be  used  by 
itself  or  can  be  blended  with  other 
1  fibres. 


BIG  DECLINE  IN 
1945  EARNINGS 
FORD  OF  CANADA 

Military  Output  Cessation, 
Three-Months  Strike  Seen 
Main  Factors 

NET  OFF  NEARLY  50  P.C. 


Net  profit  of  Ford  Motor  Co.  of 
Canada  Ltd.,  for  year  ended  De¬ 
cember  31,  1945,  was  sharply  low¬ 
er  at  $1,681,285,  compared  with 
previous  year’s  $3,144,516,  annual 
report  mailed  to  shareholders  re¬ 
veals.  Annual  meeting  will  be  held 
at  Windsor,  Ont.,  on  April  29. 

Much  of  the  reduction  in  net 
earnings  is  due  to  a  drop  of  about 
one-third  in  sales  volume  for  the 
year,  which  in  turn  reflected  the 
practical  cessation  of  output  for 
military  use:  further  substantial 
cut  in  production  resulted  from  the 
factory  employees’  strike  which 
lasted  from  September  12  to  De¬ 
cember  19. 

Automotive  units  shipped  In 
1945  totalled  48,441,  including 
1.585  tractors,  against  65,528  units 
shipped  in  1944. 

Net  increase  in  depreciation  re¬ 
serve  Was  $981,378,  after  charging 
depreciation  of  $482,199  applicable 
to  assets  disposed  of  during  the 
year. 

Subsidiary  companies  showed 
profits  of  $1,423,121,  compared 
with  $1,342,621  in  1944,  and  divi¬ 
dends  received  from  them  totalled 
$905,039.  At  the  close  of  1945 
combined  earned  surplus  of  sub¬ 
sidiary  companies  amounted  to 
$10,404,877.  The  aggregate  sur¬ 
plus  and  profit  of  subsidiary  com¬ 
panies  is  not  consolidated  with  the 
surplus  and  profit  of  the  company. 

Machinery  Installation 

Installations  of  machinery  and 
equipment  were  made  during  the 
year  at  a  cost  of  $1,328,329.  This 
included  $675,000  for  the  pur¬ 
chase  of  government-owned  ma¬ 
chinery  installed  in  the  company’s 
plants.  Fixed  assets  originally  val¬ 
ued  at  $565,547  and  largely  depre¬ 
ciated  were  sold  or  otherwise  dis¬ 
posed  of.  Among  the  assets  sold 
was  a  building  at  Montreal,  former¬ 
ly  utilized  as  a  sales  and  service 
branch. 

Expansion  of  Windsor,  Ont. 
plant,  is  now  being  carried  on  in 
pieparation  for  the  production  of 
194  7  model  vehicles.  Contracts 
have  been  let  for  the  construction 
of  an  extension  to  the  machine 
shop  building,  which  will  provide 
54,720  square  feet  of  additional 
floor  space,  and  commitments  have 
been  made  for  the  necessary  ma¬ 
chinery  and  facilities.  Total  esti¬ 
mated  cost  of  this  project  is  $3,- 
10^000. 

G. W.  SADDLERY 

EARNJ^S  GAIN 

Gross  Income  for  1945  Lower 
but  Net  Slightly  Higher 
at  $67,793 

Annual  report  of  Great  West 
Saddlery  Co.,  Ltd.,  for  the  year 
ended  December  31,  1945,  shows 
reduced  gro.ss  income  for  year  off¬ 
set  by  a  moderate  reduction  in  in¬ 
come  and  excess  profit  taxes.  As 
a  result  net  earnings  increased  to 
$67,793  from  $62,154  in  1944.  In 
both  years  net  profits  exclude  re¬ 
fundable  portion  of  excess  profius 
taxes  which  amounted  to  $12,000 
in  1945,  bringing  total  to  date  to 
$89,908. 

Sales  and  percentage  of  gross 
profits  were  well  maintained  dur¬ 
ing  the  year,  R.  A.  Adams,  presi¬ 
dent  point.s  out  in  report,  but  re¬ 
habilitation  of  ex-.service  person¬ 
nel,  pen.sion  and  retirement  contri¬ 
butions  and  rebuilding  of  sales 
force  which  had  been  curtailed 
during  the  war  increased  operating 
costs. 

Retirement  of  $44,000  in  bonds, 
reduced  total  outstanding  to  $132,- 
000;  increased  customers’  accounts 
receivable  indicate  return  to  nor¬ 
mal  trading  conditions;  there  was 
a  slight  decline  in  inventories; 
and  obtaining  of  adequate  mer¬ 
chandise  and  supplies  was  the  ma¬ 
jor  problem  of  the  year.  This  prob¬ 
lem  remains  acute,  Mr.  Adams 
states,  with  no  immediate  abate¬ 
ment  in  prospect. 

Despite  substantial  reduction  in 
agricultural  returns  from  many 
parts  of  the  territory  served,  the 
demand  for  merchandise  continues 
heavy  and  stocks  on  customers’ 
shelves  are  extremely  low,  said  the 
president. 

Operating  profit  after  bond  in¬ 
terest  but  before  taxes  and  depre¬ 
ciation  was  $219,934,  against, 
$270,557  in  1944.  Depreciation  of 
$27,141  contrasts  with  $26,803, 
and  income  and  excess  profit  taxes 
totalled  $125,000,  compared  with 
$181,600  the  year  before.  Net 
working  capital  increased  to  $992,- 
999. 

Expansion  In  West 

Standard  Chemicals 

Plans  for  the  expansion  of  the 
business,  in  Western  Canada  of 
Dalglish  Chemicals  Limited,  a  divi¬ 
sion  of  Standard  Chemical  Com¬ 
pany  Limited,  include  the  opening 
of  a  plant  at  Vancouver  for  the 
manufacture  of  the  company's 
complete  range  of  products.  A 
huilding  has  already  been  asiiuired 
in  Vancouver  and  operations  there 
will  be  under  the  management  of 

H.  L.  Richards.  ' 

Announcement  Ls  also  made  of 

the  formation  of  a  sales  organiza¬ 
tion  for  Manitoba  and  Saskatche¬ 
wan. 

Dalglish  Chemicals  already -op¬ 
erates  plants  at  Toronto  and 
Montreal  and  serves  many  indus¬ 
tries,  including  laundry,  dry  clean¬ 
ing,  dairy  and  textile,  and  manu¬ 
factures  the  retail  product 
1  “Javex.” 


Burrard  Vancouver 

Drydock  Now  For  Sale 

Vancouver.  —  Employing  more 
than  4,100  persons  at  its  peak  ac¬ 
tivity  and  making  an  important 
war  -  time  contribution,  Burrard 
Vancouver  Drydock  Company  Ltd. 
(south  shore  plant)  in  Vancouver, 
British  Columbia,  Canada  Is  now 


being  offered  for  sale.  With  water 
and  rail  frontage,  it  is  one  of  a 
number  of  attractive  properties  at 
the  west  coast  soon  expected  to  as¬ 
sume  important  commercial  use. 

The  Burrard  yard  which  started 
operation  in  September  1941  built 
55  ten  thousand  ton  freighters, 
four  type-B  China  coasters  and 
converted  two  cargo  ships.  More 
than  $1,500,000  was  spent  on  the 


[  property,  and  buildings  now  going 
on  the  market. 

Progress  Reported  On 

Can.  Wire  Extensions 

Toronto.  —  Elcpendltures  and 
commitments  in  connection  with 
the  rehabilitation  of  the  Leaside 
plant  are  in  excess  of  $1,100,000, 


lames  'Y.  Murdoch,  president  of 
Canada  Wire  &  Cable  Co.,  told 
shareholders  at  annual  meeting 
here.  The  construction  program  is 
almost  complete  and  will  now  per¬ 
mit  rearrangement  of  equipment. 

Machinery  that  has  been  long  on 
order  should  be  arriving  soon,  but 
completion  of  the  entire  program 
in  1946  is  not  assured,  he  said. 


STELCO  IN  Wartime 


STELCO  's  ingot  production  during  the  six  war  years 
equalled  that  of  the  previous  sixteen  years. 

STELCO  ’s  annual  war-time  sales  averaged  101% 
more  than  those  of  1939. 

STELCO  ’s  annual  war-time  profits  averaged  6%  less 
than  those  of  1939. 

STELCO  employee  enlistments  in  the  Armed  Forces 
totalled  1,827.  To  date  758  former  employ¬ 
ees  have  been  reinstated  and  695  other  vet¬ 
erans  have  been  employed  with  the  company 
for  the  first  time. 


STELCO  pays  the  highest  wage  rates  in  the  Canadian 
primary  steel  industry. 

STELCO  paid  wages  and  salaries  totalling  $19,326,321 
in  1945  and  an  additional  amount  of  $1,001,- 
560  was  voluntarily  expended  in  support  of 
the  various  plans  directly  benefiting  em¬ 
ployees. 

STELCO  has  still  further  plant  additions  and  im¬ 
provements  in  progress  which  will  provide 
more  jobs  for  Canadian  workers  and  a  wider 
variety  of  Canadian-made  steel  products 
than  ever  before. 
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SALES  TONNAGES,  SALES  VALUES  AND  NET  PROFITS 
YEARS  1930  TO  1946 
EXPRESSED  IN  PERCENTAGES  (1030^100) 

(SALES  EXCLUDE  COKE  AND  BY-PRODUCTS) 

1944 

1944 


1942 

fr1941» 


SALES  IN  TONNAQE  SALES  IN  VALUE  NET  PNOFITS 

Average  annual  soles  in  value  during  the  war  period,  1940  to  1945  inclusive, 
were  201%  of  those  of  1939.  Average  annual  net  profitq  during 
the  same  period  were  94%  of  ,thoM  of  .1939. 

(A  copy  of  the  Annual  Report  may  be  obtained  from  the  Secretary  of  the  Company) 

THE  STEEL  COMPANY  OF  CANADA,  LlNOTED 

AND  Subsidiary  Companies 

CONSOLIDATED  BALANCE  SHEET,  DECEMBER  31,  194S 
ASSFTTS  I  LIABILITIES 


ASSETS 

CURRENT  ASSETS 

Cash  on  hand  and  in  banks . S  2,394,639.12 

Dominion  of  Canada  treasury  bills, 
bonds  and  other  securities, 

(market  value  December  31, 

1945,  $15,557,000) .  15,306,389.65 

Due  from  employees  on  War  Loan 
subscriptions,  secured  by 
Dominion  of  Canada  bonds. . . .  2,217,788.76 
Accounts  and  notes  receivable  (in¬ 
cluding  $7,468.23  due  by  subsi¬ 
diary  company),  less  reserve . . .  5,947,373.71 
Inventories  of  raw  materials,  sup¬ 
plies  and  products,  as  determined 
and  certified  by  responsible 
officials  of  the  companies  and 
valued  at  the  lower  of  cost  or 
market,  less  reserve .  8,177,171.33 


INVESTMENTS  (non  current) 

Investment  in  subsidiary  company 

(Ontario  Forgings  Limited) .. .  S  100,000.00 
Investments  in  and  advances  to 
associated  coal  and  ore  mining 
companies .  1,841,659.97 

FIXED  ASSETS 

Cost  of  works  owned  and  operated. 

OTHER  ASSETS 

Benefit  Plan— cash  and  investments  $  842,063.10 
Refundable  portion  of  excess  profits 

taxes..  V...- .  922,258.55 


$  34,043,362.57 


DEFERRED  CHARGES 

Taxes,  insurance  and  other  expenses 
paid  in  advance . 


.  Approved  on  behalf  of  the  Board, 

R.  H.  McMASTER  )  Directors 
H.  G.  HILTON  /  ^“^ectors. 


1,941,659.97 

75,192,989.21 

1,764,321.65 


69,560.26 

$113,011.893.66 


CURRENT  LIABILITIES 

Accounts  payable  and  accruals. . .  .$  4,474,897.1 
Provision  'or  income,  excess  profits 
and  other  taxes,  less  paid  on 

account .  2,948,420. 

Unclaimed  dividends .  14,196., 

Dividends  payable  February  1, 1946 
On  Preference 

shares . $  194,889.00 

On  Ordinary 

shares .  345,000.00 

-  539,889.( 


PLANT  AND  OPERATING  RESERVES 

Depreciation  reserve. . $47,133,019.1 

Furnace  relining  and  rebuilding  and 

other  operating  reserves .  3,378,408.1 

BENEFIT  PLAN  RESERVE 

OTHER  RESERVES 

Betterment  and  replacement . $  1 ,829,674.( 

Fire  insurance .  200,000.( 

Contingent .  558,999.( 

CAPITAL  STOCK 
Author¬ 
ized  Issued 

400,000  259,852  7%  Cumulative 

Preference  Shares 
(  participating  ) — 
par  value  $25.00 

each . $  6,496,300.1 

600,000  460,000  Ordinary  shares— 

no  par  value .  1 1 ,500,000.1 


Earned  surplus  —  per  statement 

attached . $  32,173,767.: 

Refundable  portion  of  excess  profits 

taxes .  922,258.: 


7,977,403.62 


50,511,428.09 

842,063.10 


2,588,673.07 


STATEMENT  OF  CONSOLIDATED 
PROFIT  AND  LOSS 

PROFIT  FROM  OPERATIONS  after  deducting  de¬ 
preciation  and  all  c.xpenscs  of  manufacturing, 
selling  and  administration . ♦  3,952,911.12 

Net  income  from  securities,  and  profit  from  sales.  206,348.43 

NET  PROFIT  FOR  THE  YEAR . $  4.159,2.89.55 

The  followinft  amounts  have  been  charged  before  determining  the  proBt 
for  the  year: 

Provision  for  depreciation  (including  spe- 

cial  depreciation) . .  •  •  $3, 436,827. 4Z 

Provision  for  income  and  excess  profits 
taxes,  including  refundable  portion  of 

excess  profits  taxes . 2,873,209.18 

Contribution  to  Pension  Trust  Fund....  30-.4n.W 

Directors' fees  .  14,000.00 

Remuneration  of  executive  officers . 


17,996,300.00 


-  33,096,025.78 
1113,011,893.66 


STATEMENT  OF  CONSOLIDATED 
lOARNED  SURPLUS 

Balance  at  December  31,  1944 . . . $29,933,243.68 

Add 

Net  profit  for  the  year  ended  De¬ 
cember  31,  1945 . $  4,159,259.55 

Inventoryand exchange  adjustments 

applicable  to  previous  years . . .  240,820.00 

-  4,400,079.55 

$34,333,323.23 

Deduct 

Dividends  declared  during  the  year  1945 
Preference  shares  @  $.1.00  per 

share . $  779,556.00 

Ordinary  shares  @  $3.00  per 

share .  1,380,000.00 

- -  2,159,556.00 

Balance  at  December  31,  1945 . . $  32.173,767.23 


..  ih£  k-iiiAi^ClAL  At-KlL  19,  1946 


IMPERIAL  OIL 
NET  EARNINGS 
HELD  IN  1945 


B.  of  M.  Appointment 


Reported  U  p  Slightly  from 
Year  Before  at  61.6  cents 
a  Share  on  Stock 


EXPANSION  PLANS 


New  Plants  and  Additions  Pro¬ 
jected  at  Montreal  East  and 
Sarnia  —  Canadian  Produc¬ 
tion  Off 


Annual  meeting  of  Imperial  Oil 
Limited  for  year  to  December  31st, 
1945,  shows  net  operating  profits 
somewhat  lower  than  for  preceding 
year.  After  reduced  write-off  to 
depreciation  and  lower  income  and 
e.p.  tax  requirements,  however,  net 
earnings  applicable  to  dividends 
showed  a  modest  improvement  be¬ 
ing  equivalent  to  61.6  cents  a  share 
on  outstanding  stock  as  compared 
with  60.05  cents  a  share  earned  for 
year  1944. 

Report  points  out  the  company’s 
seven  Canadian  refineries  process¬ 
ed  104,700  barrels  of  crude  oil  per 
day,  which  was  2,307  barrels  less 
per  day  than  in  1944.  War  demand 
decreased  during  year  but  civilian 
demand  stepped  up  for  all  products 
and  especially  for  gasoline  when  ra¬ 
tioning  was  removed. 

Report  refers  to  extensive  plans 
of  company  for  rehabilitation  and 
replacement  of  plants  and  equip¬ 
ment.  Company  will  this  year  be¬ 
gin  construction  at  Montreal  East 
of  the  first  catalytic  cracking  unit 
to  be  built  in  Canada  and  also  of  a 
4.200-barrel-per-day  catalytic  poly¬ 
merization  plant  to  convert  petrol¬ 
eum  gases  Into  high  octane  gaso¬ 
lines.  Plans  are  also  under  w-ay  for 
construction  and  additions  at  Sar¬ 
nia. 

Profits  Were  Shaded 

Net  operating  profits  for  1945 
are  reported  at  $30,061,761,  down 
about  $1.9  million  from  preceding 
year  with  latest  year’s  figure  in¬ 
clusive  of  wrlte-back  from  inventory 
reserve  of  $1,971,414  and  1944  fig¬ 
ure  after  write-off  to  inventory  re¬ 
serve  of  $1,840,809.  Depreciation 
write-off  was  about  $920,000  low¬ 
er  at  $3,783,627  while  provision 
for  increase  and  e.p.  taxes  was 
down  more  than  $1.4  million  at  $9,- 
661,548.  Net  earnings  after  de¬ 
preciation  and  taxes  accordingly 
were  up  about  $425,000  for  year 
under  review  at  $16,616,585.  Profit 
and  loss  figure  for  past  2  years 
compare  as  follows;  — 

— Year  end.  Dee.  .11— 
1945  19 (t 

«  $ 

♦  Profits  .  30,06t,7fit  .3I,972.72» 

Uepreeiation  .  3,78.1,627  4,702,628 


Balance  . 

Can.  Inc.  Taxes 


Net  profits 
Dividends  . . . 


26,278,134  27,270,090 
9,661,348  11,077,419 


16,016„385  16,192,671 
13,482,3:19  13,482,339 


,Surplus 

Prev 


3,134,016  2,710,1,12 


bal.  adj .  40,888,742  41,467,244 

Surplus  c.f.  , 


,,  41,022,789  44,177,376 

•  ,4fter  adding  in  1945  81,971,414,  amount 
by  which  inventory  shrinkage  reserve  was 
reduced  and  after  dedueting  in  1944  81,- 
840,809  amount  by  which  sueh  reserve  was 
Increased. 

Net  earnings  for  1945  w'ere  de¬ 
rived  ts  follows;  $11  millions  or 
40.91  cents  a  share  from  Canadian 
operations;  and  $6  millions  from 
dividends  in  International  Petrol¬ 
eum  Co.  Ltd.  stock  or  20.71  cents 
a  share.  The  total  of  earnings  for 
1944  of  $16.2  millions  or  60.05 
cents  a  share  of  which  39.34  cents 
was  derived  from  Canadian  oper¬ 
ating  income  and  20.71  cents  a 
share  dividends  from  International 
Petroleum  Co.  Provision  for  in¬ 
come  and  excess  profits  taxes  was 
equivalent  to  41.08  cents  in  1944 
and  to  35.83  cents  a  share  in  1945. 

AVorking  Capital  Steady 

Balance  sheet  shows  net  working 
capital  at  end  of  19  45  little  chang¬ 
ed  from  preceding  year  at  $74,- 
521,061,  a  reduction  of  $2,350,000 
in  current  assets  being  very  largely 
offset  by  a  decrease  of  $2,170,000 
in  current  liabilities. 

Among  current  assets  bonds  and 
cash  show  an  increase  from  $34.6 
millions  to  $37.5  millions  but  re¬ 
ceivables  dropped  from  $22.2  mil¬ 
lions  to  $17.2  millions  and  inven¬ 
tories  from  $41.4  millions  to  $41.2 
millions.  The  decline  in  current 
liabilities  was  largely  the  result  of 
a  drop  in  tax  reserve  from  $6  mil¬ 
lions  to  $4.8  millions  of  payables 
from  $14  millions  to  $10.8  mil¬ 
lions  and  of  an  Increase  in  the 
amounts  owing  to  subsidiary  com¬ 
panies  from  $3.5  millions  to  $5.8 
millions.  Net  working  capital  fi¬ 
gures  for  past  2  years  are  compar¬ 
ed  herewith: — 

— Year  end.  Dec.  31 — 
1915  1944 


ROBERT  LAURENCE  BAILEY, 
who  has  been  made  assistant  man¬ 
ager  of  the  Bank  of  Montreal’s  main 
Montreal  office  was  formerly  as¬ 
sistant  superintendent  of  the  Mani¬ 
toba  and  Saskatchewan  district. 


WILSIL  REPORTS 
HIGHER  EARNINGS 

On  Widely  Increased  Profits, 
Net  for  1945  up  at  $1.71  a 
Share  from  $1.53 


Annual  report  of  Wilsil  Ltd.  for 
year  to  December  31st,  1945,  shows 
a  material  expansion  in  operating 
profits  over  preceding  year  which, 
although  largely  absorbed  by  in¬ 
creased  income  and  e.p.  taxes,  was 
reflected  in  an  improvement  in  net 
earnings  after  all  charges  to  equiv¬ 
alent  of  $1.71  per  share  from  $1.53 
per  share  reported  for  1944.  Bal¬ 
ance  sheet  reveals  a  further  better¬ 
ment  in  already  strong  working 
capital. 

In  presenting  report  on  behalf  of 
directors,  George  A.  Wright,  presi¬ 
dent,  stated  that  cattie  marketings 
reached  a  new  high  in  1945  ant^  it 
is  indicated  that  in  the  current  year 
market  receipts  should  also  be 
heavy. 

Operating  profit  for  1945  Is  re¬ 
ported  at  $558,584,  up  over  $120,- 
000  from  previous  year’s  figure  but 
tax  production  was  up  at  $273,057 
from  $179,018  leaving  net  earnings 
about  $24,000  higher  at  $231,996. 
After  deduction  of  dividends  on 
stock,  surplus  for  year  amounted 
to  $96,296  which  brought  earned 
surplus  to  $1,449,940  as  compared 
with  $1,353,644  at  end  of  1944. 

Balance  sheet  reveals  net  work¬ 
ing  capital  up  at  $1,714,299  from 
$1,633,944  with  current  assets 
nearly  $500,000  higher  at  $2,532,- 
384  and  current  liabilities  about 
$317,500  higher  at  $818,065. 


INTERNAT’L  METAL 
EARNINGS  SHADED 

Cessation  of  War  Contracts 
During  1945  Reflected  in 
Operating  Results 


95.879.699  98,223,540 
21,349,637  23,529,996 


Curr.  ax.xels 
Ourr.  liabs. 


Work  capital  .  74,521,061  74,702,544 

Replacing  Lost  Tankers 

Report  recalls  that  during  the 
war  Imperial  lost  four  of  its  large 
ocean-going  tankers  and  at  the 
war’s  end  the  ocean  fleet  consisted 
of  five  tankers  and  the  lake  fleet 
of  13  vessels.  It  is  pointed  out 
prompt  steps  must  be  taken  to  pro¬ 
vide  new  large  fast  tankers  but  be¬ 
cause  of  the  construction  time  factor 
plants  are  in  hand  to  purchase  four 
tankers  offered  for  sale  by  the 
U.S.  Government  while  a  program 
for  construction  of  larger  vessels  is 
under  consideration.  A  British 
tanker  is  being  bought  for  coastal 
use  and  it  is  intended  to  build  three 
lake-sized  tankers  in  Canada. 

Canadian  production  by  the  com¬ 
pany  and  its  subsidiaries  of  crude 
oil  and  naptha  amounted  to  2,632,- 
025  barrels  compared  with  3,520,- 
4  79  in  1944.  The  reduction  was  al¬ 
most  entirely  due  to  curtailment 
of  Norman  Wells  production.  Sales 
of  all  products  in  1945  totalled 
1,291,000,000  gallons  for  which 
gross  Income  was  $174,101,796. 
After  deducting  ali  costs  of  $163,- 
749,509  a  profit  of  $10,352,287 
remained.  Net  dividends  from  Ca¬ 
nadian  subsidiaries  were  $678,262 
and  dividends  from  Int.  Petroleum 
after  taxes  were  the  same  at  $5.- 
586,036. 

Reference  is  made  to  the  exten¬ 
sive  exploration  programs  carried 
out  during  the  past  year  by  Imper¬ 
ial  Oil  and  other  companies  and 
which  were  stimulated  by  tax  con¬ 
siderations.  However,  there  were 
no  new  oil  discoveries  of  importan- 


Toronto:  Annual  report  of  In¬ 
ternational  Industries,  Ltd.,  for 
1945  shows  net  profit  for  period  of 
$806,  883,  representing  earnings  of 
$20.17  per  share  on  the  preferred 
stock  and,  after  preferred  divi¬ 
dends,  equal  to  $3.09  a  share  on  the 
class  A,  or  $2.44  a  share  on  the  A 
and  B  combined.  In  1944  net  earn¬ 
ings  of  $841,780  were  reported. 

After  providing  for  dividends, 
balance  of  the  year’s  earnings  of 
$309,153  was  added  to  surplus, 
which  stands  at  $2,373,415,  against 
$2,301,227  a  year  ago. 

Operating  profits  amounted  to 
$1,720,281,  down  $2,516,465  a 
year  ago.  Depreciation  was  little 
changed  at  $154,233,  but  taxes,  af¬ 
ter  deducting  refundable  portion 
of  $772,350  were  down  from  $1,- 
452,600  the  previous  year.  Net 
working  capital  was  $5,263,730  at 
the  end  of  1945  as  against  $5,420,- 
481  the  previous  year-end.  Current 
assets  included  cash  of  $1,758,518 
and  inventories  of  $3,560,049. 

A.  L.  Ellsworth,  president,  states 
in  report  that  war  contracts  com¬ 
pleted  and  manufacturing  facilities 
reconverted  to  peacetime  produc¬ 
tion  without  extended  delay.  Con¬ 
siderable  difficulty  has  been  ex¬ 
perienced  in  meeting  unprecedented 
demands  for  normal  products  be- 


B.A.  OIL  REPORTS 
EARNINGSSTEADY 
REDUCED  PROFITS 

Net  for  1945  Up  Slightly  at 
Equivalent  of  |1.14  a  Share 
on  Stock 


U.S.  OUTLOOK  GOOD 


Despite  a  material  expansion  in 
gallonage  sales  of  The  British 
American  Oil  Co.  Ltd.,  for  year 
19  45,  annual  report  of  company 
shows  some  recession  in  operating 
profits  for  period  as  compared  with 
preceding  year.  As  a  consequence, 
however,  of  reduced  provision  for 
depreciation  and  Income  and  e.p. 
taxes,  however,  net  earnings  were 
moderately  higher,  being  shown  at 
equivalent  of  $1.14  a  share  (from 
Canadian  operations!  as  against 
$1.10  a  share  for  1944.  Crude  Oil 
processed  through  5  refineries  of 
company  during  year  under  review 
were,  report  states,  at  a  new  peak 
in  company’s  history. 

Operating  profit  for  1945,  at 
$8,114,969  was  about  $223,000  low¬ 
er  than  figure  for  previous  year. 
Debenture  interest  absorbed  about 
$39,500  more  at  $379,654;  income 
tax  provision  was  down  about 
$176,500  at  $1,951,681;  while  de¬ 
preciation  write-off  was  $187,000 
lower  at  $2,632,300.  Net  earnings 
from  Canadian  operations,  accor¬ 
dingly  were  a  little  over  $100,000 
higher  than  1944  figure  at  $3,151,- 
334.  Profit  and  loss  figures  for 
past  2  years  compare  as  follows;  — 
—Year  rmipd  Dec.  81 — 
19t.'i  1914 

$  * 

Oppraf.  Profit  .  8,114,969  8,.8.37,76I 

Dcbent.  Interest  .  879,6.'i4 

Ine.  Taxes  .  1,9,'>1,681 

Depreciation  .........  2,6.'12..3(I0 


.349,10.'. 

2.f.'«,n71 

2,819.242 


1  l,4.'.2.r..S  14,07.3.667 
l.tl  1.10 


Current  .Assets 
Current  I.iub,  . 


-Net  Work.  Capital..  11,930,220  13,8.33,106 
Lo.ss  On  I'.S.  Operations 
Report  states  that  net  income  of 
I'nited  States  subsidiaries  after  all 
charges,  taxes  and  interest,  amount¬ 
ed  to  $2,982,510,  but  after  writing 
off  $3,289,914  for  capital  exting¬ 
uishments  there  was  a  net  loss  for 
the  year  of  $307,404.  Cancella¬ 
tion  after  V-J  Day  of  a  sizealile 
contract  for  crude  oil  production 
from  one  producing  area  which  was 
going  to  the  United  States  navy  ad- 
3'ersely  affected  income.  However, 
a  new  contract  was  subsequently 
completed  for  this  production,  with 
additional  oil  from  the  same  field 
being  available  this  year. 

The  company  also  reports  exten¬ 
sion  of  the  productive  area  of  the 
Race  Track  Hill  field  in  California, 
through  recent  completion  of  an¬ 
other  producing  well  in  this  area. 
Tw'o  new  discoveries  were  also 
made  in  California  which  should 
prove  valuable  additions  to  the 
U.  S.  company's  producing  proper¬ 
ties  during  the  current  year. 

Reserx-es  are  officially  stated  now 
to  be  almost  double  tlie  pxe-war 
figure  and  these  new  reserves  will 
he  - 


_  eflected  in  future  earnings, 

cause  of  the  generally  unfavoraltle  I  particularly  when  the  price  of  crude 
labor  situation  and  the  acute  short-  !  <’il  advances  commensurate  with 


age  of  materials. 


RUSSELL  SPLIT  APPROVED 

Toronto  —  Shareholders  of  Rus¬ 
sell  Industries  Limited,  at  a  meet¬ 
ing  here  approved  a  bylaw  provid¬ 
ing  for  a  split  of  each  common 
share  into  four  new  common 
shares  of  no  par  value.  Under 
the  bylaw  the  seven  per  cent,  cu¬ 
mulative  preferred  convertible 
shares  may  be  converted  into  com¬ 
mon  on  a  40-for-l  hasLs  and  each 
seven  per  cent,  preferred  shares 
carried  40  votes. 


the  increased  cost  of  finding  and 
producing  oil. 


ce  although  the  company  and  its 
associates  completed  drilled  approx¬ 
imately  29  miles  of  hole  in  explo¬ 
ratory  wells  and  25  miles  in  the 
proven  areas  of  Turner  Valley  and 
Norman  Wells. 


Second  Plant  Projected 
By  Maxson  Food  System 

Toronto:  —  Announcement  is 
made  of  the  purchase  by  Maxson 
Kood  Systems  Ltd.  of  a  modern  fac¬ 
tory  building  in  Georgetown,  Onta¬ 
rio,  for  the  manufacture  of  frozen 
french  fried  potatoes  and  other 
specially  pre-cooked  frozen  food 
items. 

The  Georgetown  factory  purchas¬ 
ed  by  Maxson  Food  Systems  is  a 
modernly  equipped  almost  new  one- 
storey  structure  with  15,00  0  square 
feet  of  floor  area.  It  will  he  es¬ 
tablished  as  Maxon  Plant  No.  2 
from  which  general  distribution  to 


Can.  Credits  Abroad  Already 
Amount  to  Over  Half  a  Billion 


Ottawa. — Canada  already  has  ex¬ 
tended  credits  of  $502,500,000  to 
Allied  countries  other  than  Britain 
and  has  promised  to  make  an  addi¬ 
tional  amount  of  $142,000,000  to 
seme  of  the  countries.  Finance 
Minister  Ilsley  disclosed  during 
past  week  in  House  of  Commons. 

Mr.  Ilsley  tabled  this  statement 
showing  the  amounts  the  countries 
have  been  granted  under  the  Ex¬ 
port  Credits  Insurance  Act  and  how 
much  they  had  used  up  to  March 
31  last: 

Credit  Ain’t  l^eed 

BolRium  . I  2.'>,0n0,000  .323,000,000 

China  .  60,fl00,0IMI  . 

Czechoslovakia  ....  19,000,000  .3,191,331 

France  .  242,300,000  . 

Netherlands  .  123,000,000  25,130,000 


Fast  Indies 
Norway  . . . . 
Ilussia  . 


13,000,000  1,800.000 

1.3.000,000  <1.493.000 

3,000,000  2,773,300 


Total  . 8302,300,000  807,412,031 

The  Government  has  tentatively 
agreed  to  grant  Belgium  an  addi¬ 
tional  $75,000,000,  and  promises 
an  additional  $50,000,000  to  the 
Netherlands  East  Indies  and  $17,- 
000,000  to  Norway. 

The  Belgium,  China  and  Prance 
credits  are  repayable  over  30  years 
and  bear  interest  of  3  per  cent. 
Time  for  repayment  of  the  Nether¬ 
lands  loan  runs  from  1950  to  1976 
and  bears  interest  of  3.05  per  cent. 
The  other  loans  are  di  fre-m  five 
to  10-year  periods,  with  tlie  interest 
ranging  from  2  to  2?4  per  cent. 


N>t  Prof,  Can,  •• 

...  .3.13I.:i.34 

n.o:)0,;ui 

Dividends  . 

. , .  2,772,642 

2,772,642 

;t78,6n2 

277,702  I 

Prev.  Surplus  .... 

. ..  11,67:1,666 

1.3.793,963  j 

the  retail  trade  v.-iii  be  made,  it 
was  announced. 

The  manufacture  and  distribution 
of  Maxson  pre-cooked  frozen  meals, 
generally  ronslstiug  of  meat  and 
two  vegetaliles  in  a  variety  of  me- 
nu.s  will  l)e  done  at  Plant  .\'o.  1 
located  In  the  Terminal  Warehouses 
Ltd.  Toronto.  Necessary  alter¬ 
ations  to  the  Toronto  Plant  are  well 
underway  and  company  officials 
expect  the  plant  to  be  in  early  pro¬ 
duction. 


FURTHER  REFUND 
FANNY  FARMER  CO. 


PROSPECTS  GOOD 
IN  CURRENT  YEAR 
UNIT.STEELCORP. 

Reports  States  Orders  on  Books ! 
of  $5  Million  Provide  Big 

Backlog  I 


Sum  of  $387,000  Obtained  from 
U.S.  Treasury  on  Account 
of  1942.43  e.p.  Tax 


Surp.  Forwd . 

Nft  Pr.  Sh.  (C.dn.  Op.) 

The  balance  sheet  at  the  end  of 
Decemlter  1945,  compared  with  De¬ 
cember  31,  1944,  shows  an  increase 
in  net  working  capital  of  over  $1,- 
000,000  to  $14,930,220  from  $13,- 
833,106,  and  reflects  the  continued 
growth  and  expansion  of  the  com¬ 
pany’s  business.  Current  assets  in¬ 
creased  during  year  by  altout  $3,- 
310,000  to  $23,641,911  while  cur¬ 
rent  liabilities  were  up  about  $2,- 
215.000  at  $8,711,691. 

Cash  shows  little  change  at  $1.- 
589.681  hut  receivables  increased 
by  $391,000  to  $5,062,746  and  in¬ 
ventories  ity  about  $2,940,000  to 
$16,989,484.  Among  current  liabili¬ 
ties  there  is  an  item  for  hank  loans, 
amounting  to  $1  million,  which  do 
not  appear  on  1944  balance  sheet. 
Total  assets  increased  from  $67,- 
487,796  to  $75,208,202.  Gross 
hook  value  of  fixed  assets  is  up  more 
than  $4,000,000  to  $48,850,145,  the 
increase  being  largely  accounted 
for  by  the  purchase  of  the  physical 
assets  of  The  Oil  Company  of  Can¬ 
ada.  Funded  debt  is  higher  at  $13,- 
500,000,  compared  with  $10,500,- 
000. 

Net  working  capital  figures  for 
past  2  years  are  compared  here¬ 
with: — 

— Year  elided  Dec.  .31 — 
1943  1911 


2.3,611.911  26, .329.866  ! 
8,711,691  6.196,7661 


Toronto:  —  At  the  annual  meet¬ 
ing  of  Fanny  Farmer  Candy  Shops 
held  in  Rochester.  N.  V..  the  pre¬ 
sident,  John  D.  Hayes,  stated  that 
the  post  war  refund  of  tlie  excess 
profits  tax  for  1942  and  1943 
amounting  to  $387,000  has  lieen  re. 
ceived  in  1946  from  the  govern¬ 
ment.  This  amount  wa.s  not  in¬ 
cluded  in  the  finaiuial  statement, 
although  It  was  noted  thereon  as 
a  memorandum. 

The  amount  of  $233,649  shown 
as  received  dkring  1945  was  the 
refund  of  the  excess  profits  tax 
for  the  year  19  4  4. 

Through  the  action  of  the  U.  S. 
Treasury  the  earnings  for  the 
years  1942,  1943  and  194  4  are  thus 
augmented  by  the  post  war  refund 
which  in  common  with  otlier  l\S. 
corporations  has  now  been  paid. 
(The  1945  refund  was  deducted 
from  the  total  fax  when  paid.) 
These  amounts  are  as  follows: 
1942,  $174,000;  1943,  $213,000' 
and  1944,  $233,649. 

It  was  ftirther  expl.ained  by  the 
Fanny  Farmer  pre.sident  that  the 
reserve  for  taxes  shown  on  the 
statement  as  $1,972,808  repre.sent- 
ed  $491,635  corporation  normal 
tax  will  be  38%.  If  there  had  not 
iteen  any  e.xcess  profits  tax  in  19  45 
the  corporation  normal  tax  would 
have  been  $1,109,203. 


CENTRAL  IMT  Ol  Tl’l  T 


Bullion  produced  by  Central  Uat- 
ricia  Gold  .Mines  l.imiied  during 
the  three  months  ended  31st 
.March  1946,  from  25,106  tons  of 
ore  treated,  was  valued  at  $:!23.- 
365.06  and  contained  8,388,853  ozs. 
line  gold  (gold  valued  at 
per  ounce). 


EARNINGS  SlEADY 

Toronto;  According  to  annual  re¬ 
port  of  United  Steel  Corporation 
I.imited  for  year  1945.  coiil r;icts  on 
liooks  now  amount  to  more  than 
$5,000,000  and  provide  a  sutislau- 
tial  backlog  for  continuing  produc¬ 
tion. 

Prospects  for  additional  large 
orders  according  to  T.  .1.  Dillon, 
president  of  company,  are  liriglit. 
The  company  lias  acquired  a  sult- 
stantial  interest  in  I.ondon  Steel 
Construction  Co.  Limited.  I.ondon, 
Ontario,  and  in  F.  H.  Hopkins  A- 
i  Co.  I.td.,  Montreal.  Both  are  good 
earners,  it  is  stated  and  should  he 
in  a  position  to  contriliute  to  tlie 
company's  earnings.  .Mr.  Dillon 
also  discloses  tliat  United  Steel  has 
acquired  a  sutistantia]  interest  in 
a  modern  iron  foundry,  thus  ex¬ 
panding  the  grotip  of  plants  and. 
with  this  economical  itrodiicer  of 
grey  iron  castings,  the  manufac¬ 
turing  facilities  will  thereby  lie 
spetxied  up.  greater  volume  attain¬ 
ed  and  lower  costs  made  possible. 

Net  earnings  of  corporation  for 
tlie  fiscal  year  ended  Decemlier  :!  1 . 
1945,  Including  $42,1  29  refimdalile  I 
portion  of  the,  excess  profits  tax,  ' 
amounted  to  $274,036  and  after 
preferred  dividends  were  equal  to 
i51  cents  per  common  sharp.  Net 
I  profit  for  the  preceding  year  of 
I  $27,1.43  1  w'as  inclusive  of  $85,638  ‘ 
lax  refund  and  after  jireferred  divi- 
;  deiuls  equal  to  49  cents  per  common 
I  sharp.  i 

j  Net  working  capital  at  tlie  end  i 
j  of  1945  of  $2,675,204  increased; 
I  from  $1,457,1  78  at  the  end  of  19  11,  , 
the  improvement  lining  due  to  an 
increase  in  funded  delit  from  $8  10,-  ; 
(too  to  $1,600,000.  (’iirrent  assets 
included  casli  $520,335  and  Domin-  | 
ion  lionds  $428,949.  Current  lialiil-  i 
ities  totalled  $2,192,147,  with  a  re-  ' 
duction  in  bank  loans  during  the  I 
year  from  $2,444,862  to  $947,280.  • 


William  F.  Angus 
Hon.  F.  Philippe  Brais,  k.c. 


J.  D.  Johnson 
Burnham  L.  Mitchell 


C.  H.  Carlisle 
W.  H.  Coverdale 
HAKC'..D  Crabtree 
Akthi;r  Cross 
Victor  M.  Drury 
G.  H.  D'jggan 
George  B.  Foster.  k.g 
Andrew  P.  Holt 


Geo.  H.  Montgomery,  K.C 
John  C.  Newman 
John  S.  Norris 
Frank  V/.  Ross 
James  McG.  Stev/art.  k.c. 

Paul  F.  Sise 
L'Onel  O.  P.  V/alsh 
James  WiicoN 
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paid-up  capital  and  reserve  $6,000  coo 


/aaV 

.4'U 


Small  1945  Profit 

Acme  Gas  and  Oil 


Toronto: 


Co.  liad  net  profit  of  $2,499  in  '  Borradaile  Oils.  I-td..  drilled  one 
1945.  annual  report  reveals.  well  in  the  Lloydminster  field 

Balance  sheet  sliows  casli  of  which  proved  a  sal isf.3cf ory  prod- 

1,1  investments  at  „  "J  '  and  other  wells  in  the  Vermi- 

$22^1.1.4  and  lulvanoos  of  ?So.JJS  .  ,  .  .  . 

-  to  Borradaile  Oils,  I-td.  Ciiireht  '•"«  maintained  their  normal 

.\cme  (Jas  and  Oil  lialiilitie.s  amounted  to  $1,191.  production. 


The  Canadian  V^ay 


&ifte  Sfjfuuf  c£^cn^e^vaitcn 


Let’s  go  out  into  our  gardens  as 
early  as  we  possibly  can  this 
Spring!  Let’s  go  out  and  dig,  hoe, 
sow  and  weed  more  than  we  ever 


did  before.  Let’s  grow  more  food 
— ■  and  prove  that  the  Spirit  of 
Conservation  is  still  very  much  a 
part  of  our  Canadian  Way  of  Life. 
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More  Spending  Means  More  Taxes 

AN  INCREASK  in  the  sales  tax  undoubtedly  would 
be  protested  by  those  who  are  most  vociferous  in 
caliing  upon  the  government  to  spend  increasing 
sums  for  old  age  pensions  and  other  social  service.s. 
But  that  in  the  opinion  of  the  Citizens’  Research  In¬ 
stitute  is  the  most  practical  answer  if  the  Canadian 
people  persist  in  the  demand  for  increased  spending 
when  the  national  economy  requires  a  reduction  of 


One 


Can  See  No  Peace 
After  One  Y ear 


Even 


By  E.  C.  ERTIi 


Editor  and  Manager  i  (jjg  present  heavy  tax  burden. 

.  .  Newt  Editor  j  ^  survey  by  the  Institute  leads  to  the  conclusion 

-  without  increased  expenditures  for  social 


SUBSCRIPTIO.N  PRICE:  In  Canada,  $3  00  a  year;  service.s,  it  will  be  necessary  to  maintain  a  high  level 


$1.75  for  six  mouths  In  Great  Britain  $3  00 
year  Canadian  funds  ip  the  United  States  $3.50 
a  year;  $3  00  tor  six  months  Eorelgn  subscrip¬ 
tions.  $5  00  a  year:  $3.00  tor  six  months. 

ADVERTISING  Rate  Cards  on  application  at  all  our 
offices  or  from  any  responsible  Advertising 
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Devoted  to  the  interests  of  the  investing  public  in  the 
beliet  that  the  confidence  of  capital  is  essential  to  the 
stability  of  finance,  the  prosperity  ot  industry  and  the 
development  ot  our  resources. 
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of  employment  and  income  to  finance  the  national 
budget.  This  high  level  of  employment  and  Income 
can  only  be  maintained  by  a  high  level  of  trade  with 
other  countries.  And  so: 

“A  considerable  reduction  in  the  taxes  which  di¬ 
rectly  affect  production  costs  will  be  necessary  in 
order  to  retain  and  extend  ouLside  markets. 

■'Some  reductions  in  personal  income  taxation  will 
be  necessary  to  restore  incentive  and  to  remove  any 
tendency  toward  restriction  ot  production. 

“If  the  net  returns  from  the  personal  and  corpora¬ 
tion  income  tax  are  reduced,  it  may  be  necessary  to 
obtain  additional  revenue  from  a  sales  tax  to  meet 
the  requirement.s  of  government.” 

This  summation  of  the  situation  is  so  simple,  di¬ 
rect  and  logical  that  even  those  who  seem  to  think 
that  there  is  some  sort  of  magic  in  public  finance 
.=  hould  find  it  convincing  —  but  we  doubt  if  they 
want  to  face  the  fact.s. 


Implements,  too.  Have  a  Fair  Price 

,4GRICLLTI  RE  in  Canada  (and  this  is  particular¬ 
ly  true  of  the  Prairie  provinces,  where  large  areas 
have  been  brought  into  production  wdth  relatively 


Social  Services  Aren't  "Free" 

APPAHE.NTLY  the  idea  that  governments  can  go 
on  spending  more  and  more  without  anybody  having  :  gj„g||  expenditure  of  labor)  owes  its  present  state  of 
to  pay  still  persists  with  a  great  many  people.  Last  !  prosperity  to  improved  mechanical  equipment.  At 
week  saw  a  delegation  representing  the  Trades  andj  present  time  there  is  a  demand  for  everything 

Labor  Congress  of  Canada  calling  on  the  Federal;  farmer  can  .  produce  at  quite  profitable  prices, 

cabinet  to  finance  a  nation-wide  health  insurance  though  those  prices  are  subject  to  more  or  less 

plan  and  the  extention  of  old  age  pen.sious,  without  |  gjggjjj.  controls. 

a  iiieans  t^-st.  to  all  reaching  th  age  of  sixty.  At  the  j  ^g^  when  a  government,  definitely  friendly  to 

.same  time  it  was  urged  that  price  controls  lie  re-,  agriculture,  and  showing  a  continuing  respect  for  the 
fained.  I>ut  that  wage  controls  be  relaxed,  with  a,  vote,  relaxes  controls  on  the  prices  of  farm  ma- 

niini:nnm  wage  of  O.'c  an  lioii.-  to  be  set,  and  a  forty-  ,  (,],inpry  to  permit  an  increase  which  will  take  care 

hour  we<  K,  wit.iout  attendant  pay  reduction.  I  Qj,]y  part  of  the  increased  cost  of  production,  the 

And  quite  serijusly,  evidently,  it  was  suggested  j  voice  of  agriculture  in  parliament  is  raised  in  vio- 
that,  while  the  govorii.nent  should  thus  increase  ap- 1  lent  protest. 

pro.iri.U'ons  for  socifl  w  Ifare,  income  tax  exemp-  What  has  occurred  in  the  rise  of  prices  of  farm 
tlons  should  be  extended.  In  other  words,  that  the^  products  is  known  to  every  consumer  of  farm  pro- 
govcrnmetit  shouM  spend  more  out  of  less.  No  one  |  ducts.  That,  without  government  control,  prices 
Is  in  a  lietter  po.<ition  to  realize  the  fallacy  of  this  |  might  have  gone  even  higher  is  beside  the  question  in 
kind  of  thinking  tha.i  the  man  who  is  expected  to;  this  discussion.  And  what  the  manufacturers  of 
balance  tlie  n.itional  budget,  our  Minister  of  Finance,  i  farm  equipment  have  had  to  pay  in  increased  wages 
The  Right-Honourable  J.  L.  Ilsley.  .\nd  Mr.  Ilsley.  j  to  their  own  employees,  and,  indirectly,  to  those 
hard-headed  and  forthright  as  he  is.  bluntly  told  the  j  other  workers  who  manufacture  the  materials  they 
delegation  that  the  piililie  demand  for  reduced  taxa-  ;  use.  is  equally  obvious  to  those  who  care  to  make 


tion  is  logical,  understandable,  and  cannot  be  ig¬ 
nored — with  the  implication  that  it  would  have  to  be 
ignored  unless  expenditures  are  curtailed. 

The  Finance  Minister,  backed  by  cabinet  col¬ 
leagues,  sounded  a  stern  warning  to  groups  advocat¬ 
ing  additional  and  costly  social  security  legislation — 
and  other  forms  of  handouts  from  the  public  treasury 
—  that  if  .such  policies  are  followed  by  the  govern¬ 
ment  in  the  face  of  the  need  and  demand  for  reducing 
e.xpenditures  to  provide  a  measure  of  taxation  relief, 
tlte  country’s  financial  ruin  might  easily  be  the  re¬ 
sult. 

The  propo.sal  to  provide  pensions  for  all  citizens  at  i 
(he  age  of  .sixty  is  one  which  has  a  popular  appeal 
with  unthinking  people,  who  fail  to  realize  that  the 
millions  of  dollars  involved  can  only  be  provided  out 
of  taxation,  and  that  taxation  cannot  be  heaped  on 
the  so-called  wealthy  class  alone.  Nor  can  it  be 
taken  from  corporations  without  being  reflected  in 
the  price.s  of  products  and  services  which  those  cor¬ 
porations  provide  to  the  public:  otherwise  our  whole 
complicated  economic  and  financial  system  would 
collapse. 


even  ca.sual  examination  of  the  record. 

But  when  the  government,  in  the  light  of  all  these 
recorded  facts  and  conditions,  proposes  a  small  in¬ 
crease  under  the  ceiling  in  the  price  of  farm  imple¬ 
ments  arise  from  almost  every  corner  of  the  House 
of  Commons.  That  these  protests  display  little  of 
sense  or  reason  is  be.side  the  point.  After  all,  there 
are  more  farm  votes  to  be  catered  to  than  those  which 
might  be  co^ntrolled  by  the  owners  or  shareholders  of 
the  concerns  manufacturing  farm  implements.  And 
of  course  in  the  now  prevailing  atmosphere  labor 
leaders  do  not  look  ahead  to  that  unemployment 
which  will  be  the  inevitable  result  of  the  present  pol¬ 
icy  of  demanding  more  and  more  wages  for  less  and 
less  effort. 

In  these  situations  Prime  Minister  Mackenzie  King 
is  fortunate  in  having  as  Minister  of  Finance  a  man 
of  convincing  character  like  the  Hon.  J.  L.  Ilsley: 
Mr.  King  himself  has  never  shown  the  courage  to  ex¬ 
pound  common  sense  when  two-plus-two  economics 
would  be  more  convincing  than  political  double  talk. 


Cult  Commenff  on  Currenf  Events 


Is  Butte  a  Straw  in  the  Wind? 

RETURN  to  the  lawlessaees  of  frontier  days  In 
Butte.  Montana,  a  situation  whicih  apparently  has 
emerged  from  a  labor  dispute  between  mine  opera- 
tor.s  and  a  C.I.O.  miners’  union,  provides  food  for 
thought  not  only  to  the  administration  at  Washing¬ 
ton,  but  to  the  government  in  Ottawa.  It  points  di- 
I'ectly  to  a  condition  ot  clas.s  warfare  which  is  an  oh- 
viou.5  outcome  ot  tlie  .steadily  widening  rift  between 
management  and  labor  that  has  been  in  evidence 
since  the  finish  of  hostilities.  , 

Governments,  which  must  have  visualized  the  dan¬ 
gers  of  cla.ss  suspicion  in  an  unsettled  world,  have  i 
permitted  matters  to  drift,  leaving  arbitration  of  dls-  ' 
putes  between  labor  and  management  to  labor ! 
boards  and  other  government  agencies,  hands  of 
which  are  tied  by  the  mere  fact  that  they  are  govern¬ 
ment  agencies.  Le,gislatures  have  shown  periodi¬ 
cal  evidences  of  concern  on  occasions  —  such  as  the 
steel  strike  and  the  threatened  railroad  walk-out  in 
the  r.S. — hut  have  immediately  fallen  back  into  their 
normal  occupation  of  political  “finagling”  when  a 
threatened  emergency  was  averted  or  patched  up. 

The  term  “patched-up”  is  used  advisedly,  because 
there  Ls  no  evidence  that  settlement  of  the  steel, 
automobile,  packing-house  and  other  disputes  has 
been  anything  other  than  a  temporary  truce.  There 
are  too  many  stiff-necks  on  both  sides  of  the  fence 
for  hope.s  of  a  lasting  peace  on  the  labor  front  to  be 
anything  but  chimerical.  When  not  straddling  the 
fence  on  the  tug-of-war  between  management  and  la- 


Wars  bring  few  blessings,  but  let  us  hope  that  the 
Red  Cross  will  be  permanent. 

»  4F  * 

While  the  UNO  meeting  wonders  how  to  police  the 
world,  a  thief  gets  in  and  steals  six  cases  ot  whisky 
from  the  delegates’  rest  rooms. 

*  ■  *  V 

Of  course  people  can  always  lose  their  money — 
democratic  privilege,  you  know — but  a  lot  ot  them 
would  have  it  longer  if  they  put  it  iir  the  bank. 

y  «  « 

I  One  of  our  government  trade  commissioners  says 
that  there  is  a  market  for  Canadian  newsprint  in 
V’enezuela.  Yes — and  at  practically  any  port  that 

a  freighter  might  stop  at  on  the  way  there.  Still  it 
may  not  always  be  so. 

V  «  « 

Provincial  legislatures  do  not  always  look  to  Ot¬ 
tawa  for  guidance — seldom  these  days,  as  a  matter 
of  fact — but  they  are  showing  surprising  readiness 
to  do  so  in  the  matter  of  increased  lndemnltie.s  for 
members.  Nor  are  they  ignoring  the  tax-free  angle. 

¥  ♦  ♦ 

Union  leaders  who  called  an  illegal  strike  of  brew¬ 

ery  workers  in  Montreal,  declared  that  they  expected 
the  support  of  the  workingman  because  they  were 
largely  beer  consumers.  They  evidently  overlooked 
that  the  first  consideration  of  beer  consumers  is 
their  regular  supply  thereof. 

*  »  ¥ 


To  those  who  can  see  no  other  form  ot  social  se- 
bor,  administration.s  have  been  inclined  to  favor  the  j  curity  but  that  provided  by  spending  more  and  more 
latter  with  an  eye,  of  course,  to  it.s  immea.surably  j  money  it  might  be  suggested  that  tax-payers,  too, 


larger  voting  strength.  .4.s  any  wise  parent  knows, 
however,  family  strife  never  can  lie  settled  by  the 
expedient  of  favouring  one  of  the  warring  protegees: 
the  other  will  only,  under  such  circumstances,  bide  its 
time  and  renew  the  dispute  under  more  propitious 
conditions. 

It  would  be  futile  to  ignore  the  evidences  that 
management-labor  relations  in  the  United  States  are 
drifting  towards  a  show'-down  which,  when  it  comes, 
will  not  be  at  all  nice  in  its  effects.  It  would  be 
equally  futile  for  us  here  in  Canada  to  close  our  eyes 
to  the  inevitability  of  such  a  development  acro.ss  our 
Southern  border  having  more  than  indirect  repercus¬ 
sions  in  this  country.  The  close  relationships  be¬ 
tween  both  management  and  labor  in  the  two  coun¬ 
tries  would  ensure  that  Canada  would  feel  more  than 
backwash  from  any  breakdown  in  the  U.S. 

There  is  yet  time,  undoubtedly,  for  an  under¬ 
standing  being  reached  between  the  warring  fac¬ 
tions  on  the  labor  front.  It  will  call  for  definite  mea¬ 
sures  on  the  part  of  government,  however.  The 
shilly-shallying,  fence-sitting  policies  followed  in  the 
recent  past  can  only  serve  to  aggravate  the  situation. 


might  be  entitled  to  some  form  of  security.  Mean¬ 
ing  that  they  should  be  left  enough  of  their  earnings 
to  make  some  sort  of  provision  for  their  own  futures. 

¥  V  « 

In  Halifax,  newsiiaper.s  are  carrying  advertise¬ 

ments  designed  to  sell  British  Columbia  canned  sal¬ 
mon.  Now  they  also  have  fish  on  the  Atlantic  sea¬ 
board;  or  so  we  have  heard.  Is  it  Just  another  ex¬ 
ample  of  maldistribution?  Becau.se  in  mid-Canada 
B.C.  canned  salmon  is  something  housewives  merely 
hope  for.  Or  is  it  that  the  shipments  by-pass  Canada 
via  the  Panama  canal?  We  get  dizzy  trying  to  figure 
out  these  things. 

y  ¥  ¥ 

We  note  that  the  Prairie  provinces,  despite  their 
three  different  brands  of  provincial  governments,  are 
united  in  calling  upon  Ottawa  for  a  reduction  In 
tariffs.  They  Ignore  the  fact  that  tariff  revenue  is 
an  Important  factor  in  the  federal  budget.  And  we 
are  quite  sure  that  they  would  object  to  any  arrange¬ 
ment  by  which  the  farmer  would  pay  a  fair  share  of 
the  larger  amount  which  would  then  have  to  be  col¬ 
lected  through  other  taxation  sources. 


CAN.ADA  is  a  guarantor  of  the 
peace  and  has  signed  a  docuihent 
mortgaging  her  blood  and  her 
treasure  to  the  upholding  of  a 
law  which  is  not  yet  clearly  de¬ 
fined.  The  fact  that  neither  the 
law  nor  the  treaty  arising  from 
it  have  been  documented,  almost 
one  year  after  the  end  of  the 
European  war  is  rather  startling, 
considering  the  speed  with  which 
we  like  to  rush  into  most  every¬ 
thing  else. 

Apparently  we,  in  Canada,  are 
still  so  thrilled  by  our  sudden 
rise  to  maturity,  we  are  so  taken 
with  our  sudden  accession  to 
second  or  third  rank  in  this  or 
that,  that  we  find  it  lieyond  our 
sphere  of  interest  to  worry  about 
the  stew  that  is  now  being  brew¬ 
ed,  a  stew  of  which  we  will  have 
to  eat  our  fair  share,  Canadians 
who  might  be  expected  to  be 
voluble  on  a  suliject  which  so 
closely  covers  our  own  fortune 
and  destiny,  have  been  singular¬ 
ly  silent,  and  Canada,  as  a  whole, 
with  rather  unbecoming  modesty, 
has  confined  herself  to  seconding 
whatever  motion  anybody  has 
cared  to  make. 

'V\'ith  one  or  two  exceptions. 
Australia  being  the  most  notable, 
so-called  minor  and  middle 
powers  have  relinquished  to  a 
very  great  extent  the  right  in¬ 
herent  in  every  democratic  socie¬ 
ty,  namely  the  right  to  contra¬ 
dict.  whenever  they  find  it  ne¬ 
cessary.  the  dictates  of  the  large 
and  predatory  powers.  What 
then  has  been  accomplished  in 
these  nearly  twelve  months  that 
We  might  point  to  with  pride 
or  even  with  hope? 

¥  «  ¥ 

We  might  admit  for  a.  moment 
that  the  political  direction  of  tlie 
peace  is  in  capable  hands,  being 
in  the  hands  of  four  allegedly 
great  powers,  one  of  whom  in  her 
greatness  squirms  before  the 
sight  of  Spain.  But  even  an  un¬ 
spoiled,  innocent  baby  could 
point  out  that  we  are  killing 
whatever  chance  there  has  been 
of  putting  the  economic  side  of 
the  peace  on  any  sort  of  a  decent 
and  honorable  basis,  and  let  us 
forget  about  intelligence  alto¬ 
gether. 

Fewer  empires  have  collapsed 
as  a  result  of  World  War  No.  2 
than  during  the  first  great  vvar, 
and  yet  today  vve  find  economic 
misery  on  a  much  vaster  scale 
and  penetrating  much  deeper  into 
the  fundamental  social  structures 
of  ail  peoples.  Monetary  confu¬ 
sion  is  more  rampant  than  it  has 
ever  been,  not  as  a  result  solelv 
of  the  destruction  of  material 
wealth,  hut  due  also  to  the  even 
more  significant  destruction  of 
.so  many  bases  upon  which  con¬ 
fidence  In  each  other  could  he 
expre.sspd  in  tangitile  form.  Hung¬ 
er  has  become  a  world  wide 
phenomenum,  not  because  of  crop 
failures  or  animal  diseases,  but 
hecau.se  of  political  Ineptitude, 
the  demoralization  of  civilian 
buying  habits  and  the  niter  law¬ 
lessness  which  covers  “economic 
intercourse”  between  groups  of 
nations  in  close  proximity  to  one 
another.  Looting  having  been 
raised  to  the  status  of  a  science, 
we  have  permitted  those  in  tem¬ 
porary  power  to  clothe  their  mis¬ 
deeds  in  high-faluting  terms,  re- 
irtiltlng  ultimately  in  a  state  of 
confusion  which  nothing  but  a 
-surgery  would  seem  to  he  able 
to  di.ssolve.  And  in  all  this 
neither  the  average  man.  who 
has  nowhere  as  yet  been  identi¬ 
fied,  nor  the  leading  citizen, 
who  is  an  equally  abstract  per¬ 
son,  have  shown  any  interest,  ex¬ 
pressed  any  opinion,  or  made  any 
recommendations. 

¥  At 

After  a  year  of  rather  com¬ 
plete  warlessness  throughout  that 
part  of  the  world  that  is  still  the 
cradle  and  fountainhead  of  west¬ 
ern  civilization  we  have  neither 
order  nor  the  makings  of  a  plan 
let  fully  submitting  to  the  philo¬ 
sophy  which  says  that  all  our 
economy  is  dependent  upon  the 
economy  everywhere  else,  we 
continue  to  squabble  among  our¬ 
selves,  trying  to  rearrange  the 
thicknesses  of  the  slices  which 
each  one  hopes  to  get  from  an 
ever-decreasing  substance,  and 've 
pay  singularly  little  heed  to  the 
problem  which  in  the  final  analy¬ 
sis  must  govern  our  own  exist¬ 


ence. 

We  have,  say  the  statesmen, 
got  a  plan.  That  plan  which 
seems  to  be  born  out  of  an  un¬ 
holy  marriage  betw'cen  neurotic 
passions  and  unsavory  greed  was 
conceived  by  Morgenthau  und 
laboured  for  at  Potsdam. 

Supposing,  as  so  many  do  say, 
that  we  should  not  bother  too 
much  about  the  political  effects 
of  the  war,  that  we  in  Canada 
need  not  get  so  exercised  about 
the  deals  from  the  top  or  the 
bottom  ot  the  deck.  As  if  w’e 
couM  divorce  our  own  economic 
difficulties  even  down  into  the 
confines  of  the  little  textile  mill 
down  from  the  larger  issues,  on 
which  we  should  not  only  have 
an  opinion  but  also  a  voice.  What 
they  have  created  witn  consider¬ 
able  mumho-jumbo  and  ritualistic 
ceremonial  is  but  an  economic 
vacuum  where  formerly  the  main 
spring  of  the  continental  economy 
was  located.  It  Is  not  to  their 
credit  that  they  actually  thought 
that  daisies  would  grow  peace¬ 
fully  while  neighbouring  peasants 
learned  to  become  industrial 
chemists,  or  while  industrial 
chemists  got  acquainted  with  the 
art  and  science  of  being  a  peas¬ 
ant.  They  permitted  networks  of 
organizations  dealing  with  pro¬ 
duction  and  transport  and  con¬ 
sumption  to  be  uprooted  and  de¬ 
stroyed,  and  they  did  nothing  to 
replace  such  organizations  except 
with  words  which  carry  little 
weight.  They  uprooted  millions 
in ’addition  to  those  who  have  al¬ 
ready  been  wandering  aimlessly 
about  and  how  they  wonder  why 
fertile  fields  are  not  standing  in 
grain  and  why  undestroyed  mills 
are  not  turning  over. 

*  V  *■ 

With  all  their  detailed  plans, 
backed  as  they  were  by  solid 
promises,  they  now  find  more 
people  are  hungrier  than  they 
have  ever  been  at  any  time 
throughout  the  w-ar  and  only  now 
does  it  occur  to  them  that  having 
destroyed  the  former  enemies’ 
capacity  to  pay  reparations  they 
themselves  must  pay  these  repar¬ 
ations,  For  that  is  the  most 
ironic  result  that  has  so  far 
come  from  the  many  meetings 
and  plans  to  make  the  world  safe 
for  one  thing  or  another. 

All  of  western  Europe  has  suf¬ 
fered  heavily  during  the  war. 
Towns  and  industries,  transport, 
facilities,  equipment  and  water¬ 


works  have  been  destroyed  since 
1940.  In  the  ordinary  course  of 
events  and  surely  In-  a  sensible 
course  of  events,  those  guilty  of 
destruction  should  have  been  put 
to  it,  to  rebuild,  to  resupply 
those  who  have  been  robbed  of 
even  their  ordinary  everyday 
means  of  production;  but  that 
according  to  this  modern  wisdom 
was  not  to  be.  Rather  than  allow 
the  enemy  to  pay  for  reparations 
we  condemn  him  to  idleness  and 
we,  who  have  some  of  our  sub¬ 
stance  and  all  of  our  facilities 
still  intact,  We  ourselves  take 
on  the  job  of  rebuilding,  resup¬ 
plying  and  doing  without.  Then, 
of  course,  we  are  wondering  why 
We  should  be  plagued  with  the 
same  kind  of  inflationary  devel¬ 
opment  which  inevitably  besets 
those  who  are  forced  to  pay  re¬ 
parations.  Certainly  we  are  pro¬ 
ducing  our  heads  off  in  many 
lines,  but  all  we  are  getting  for 
it  is  I.O.U.’s  with  a  number  of 
illegible  and  unsubstantiated 
signatures. 

But  little  of  this  is  due  to  any 
positive  act  done  for  any  pur¬ 
pose  other  than  to  stave  off  a 
decision.  There  is  not  today,  and 
there  will  not  he  tomorrow,  a 
basis  upon  which  a  decision  can 
be  made.  The  fundamental  aims 
of  the  powers  charged  with  de¬ 
ciding  for  us  are  as  w'idely  apart 
as  the  poles  and  tney  are  shifting 
about  as  readily.  It  is  this  lack 
of  unity  of  purpose  which  pre¬ 
vents  dealing  even  w'ith  periphe¬ 
ral  questions.  They  cannot  even 
talk  about  European  waterways, 
surely  as  international  and  im¬ 
portant  an  economic  factor  as 
any;  they  dare  not  even  talk 
about  the  hide  production  in 
some  small  section  of  the  Bal¬ 
kans,  because  there  at  once  enters 
the  spectre  of  somebody’s  econ¬ 
omic  penetration.  They  have' 
no  idea  how  to  discuss  the  ten¬ 
tative  new  frontiers  which  some 
people  actually  think  will  re¬ 
main  permanent.  How  can  they 
be  expected  to  deal  with  the  core 
of  a  problem  when  they  haven’t 
the  slightest  idea  how  to  pre¬ 
serve  the  Atlantic  Charter  in  the 
face  of  the  compulsory  commu- 
nization  of  half  a  continent. 

The  political  shapes  to  emerge 
may  be  none  of  our  business.  ’We 
may  have  to  worry  about  them 
some  day  of  course,  but  Just  now 
it  is  somewhat  “gauche”  to  dis- 
(Continued  on  Page  7) 


25  YEARS  AGO 


From  the  Hies  of  The  Finaucial  I’iiues 


Gross  profits  of  the  West  Koo¬ 
tenay  Power  &  Light  Company  fo-r 
16  months  amount  to  $794,101,  as 
compared  with  $560,129  for  the 
previous  12  months. 


In  1919,  Canada  produced  ap¬ 
proximately  982,399  tons  of  paper 
of  ail  description.  Of  this  amount, 
Ontario  produced  498,792  tons  of 
paper,  or  approximately  50  per 
cent,  of  all  the  paper,  34  p.c.  of  the 
chemical  pulp,  and  35  per  cent,  of 
the  mechanical  pulp  products  in 
Canada. 


For  1920  International  Paper 
company  reports  net  income,  after 
charges  and  federal  taxes  of  $11,- 
836,362,  equal  after  preferred 
dividends  to  $52.07  a  share  earned 
on  *19,850,264  common,  against 
$4,121,494,  or  $13.24  a  share  on 
$19,803,920  common  stock  out¬ 
standing  in  the  previous  year. 


Ross  H.  McMaster,  recently  elec¬ 
ted  a  director  of  the  Merchants 
Bank  of  Canada,  is  well-known  as 
one  of  the  younger  leaders  in  Can¬ 
adian  industrial  circles,  he  being 
also  a  director  and  vice-president  of 
the  Steel  Company  of  Canada,  with 
headquarters  at  Montreal.  Educa¬ 
ted  in  Montreal,  he  began  his  busi¬ 
ness  career  with  Sherwin-Williams, 
later  becoming  assistant  to  the  vice- 
president  and  general  manager.  In 
1903  he  became  assistant  to  the 
vice-president  and  general  manager, 
Montreal  Rolling  Mills  Company, 
which  position  he  held  until  the 
formation  of  the  Steel  Company  of 
Canada 


SCRAP  BOOK 


The  “Foxy”  Fox 


EDITORIAL  FORUM 


Night  Life  in  P.K.I. 

If  beer  by  the  glass  will  do  away 
with  night  beer  parties,  it  might 
not  be  a  had  idea.  Monday  morn¬ 
ings  one  has  to  sweep  up  bottles 
from  both  back  and  front  doors. 
This  is  one  of  the  reasons  why  On¬ 
tario  and  Halifax  introduced  beer 
und  soft  drink  parlours.  The  bot¬ 
tle  nuisance  is  getting  had  again. 
—Charlottetown  Patriot. 


Farm  Frontier 


The  most  pressing  single  prob¬ 
lem  before  Canada  today  is  to  in¬ 
duce  young  people  to  leave  the 
cities  and  to  seek  their  fortune  in 
that  place  where  the  pioneers  found 
it.  on  the  frontiers  of  this  wide  and 
rich  land.  It  is  afield  and  not  in 
the  towns  that  there  arise  those 
opportunities  which  can  give  young 
people  their  -best  start  In  a  new 
land. — Victoria  Colonist. 


Cabinet  in  Flower 

Seventeen  of  the  nineteen  min¬ 
isters  in  the  Mackenzie  King  Cabi¬ 
net  graced  the  front  benches  on 
the  opening  day  of  parliament. 
Each  wore  a  red  flower  in  his  lapel. 
A  Press  Gallery  wag  suggested  that 
the  reason  for  the  flower  was  in 
order  that  cabinet  members  could 
more  readily  recognize  their  fel¬ 
lows. 

Tlie  United  States  still  goes  along 
with  a  cabinet  of  ten.  On  the  other 
hand  many  great  banks  in  that 
country  have  more  vice-presidents 
than  Mr.  King  has  cabinet  collea¬ 
gues.  That  fact  gave  rise  to  the 
story  of  the  two  strangers  who 
met  on  the  golf  course  and  learn¬ 
ed  that  they  were  high  officers  of 
the  same  Institution. — The  Printed 
Word. 


Who  Won  the  War? 

Premier  George  Drew  has  taken 
time  out  from  such  things  as  the 
Dominlon-protinclal  conference  to 
decry  people  who  claim  this  or 
that  nation  “won  the  war.” 

It  is  well  worth  his  while.  For 
there  is  no  greater  futility,  and 
little  more  evil,  than  in  this  busi¬ 
ness  of  claiming  for  some  country 
that  it  alone,  or  mainly,  licked 
Hitler. 

No  single  nation  won  the  war. 
without  Russia,  Britain  and  the 
United  States  might  have  lost  the 
war.  Without  Britain  and  the  Un¬ 
ited  States,  Russia  would  have  lost 
the  war.  Without  Britain  in  the 
first  place,  the  United  States  and 
Russia  would  liave  lost  it. — Ottawa 
Journal. 


The  red  fox  is  listed  as  fifth 
among  carnivorous  animals  for  in¬ 
telligence  and  ability.  Out  of  1,000 
possible  points  he  receives  100  for 
hereditary  knowledge,  100  for  rea¬ 
soning,  100  for  keenness  of  scent, 
75  for  memory,  100  for  nervous 
energy,  25  for  use  of  voice.  He 
receives  an  aggregate  of  650  points. 

The  domestic  dog  receives  850, 
the  lion  and  the  grizzly  bear  get 
750  each,  and  the  wolverine  gets 
700.  The  range  of  the  red  fox  in¬ 
cludes  the  whole  of  Canada.  — 
Canada’s  Weekly. 


One  Separation  at  a  Time 
A  woman,  eager  to  obtain  a  div¬ 
orce  from  her  soldier-husband  sta¬ 
tioned  in  the  South  Pacific,  asked 
her  lawyer  to  institute  proceedings. 
Since  men  in  the  armed  forces  are 
protected  by  law  from  default  judg¬ 
ments  against  them,  the  lawyer  sent 
the  husband  a  waiver  of  appearance 
to  sign.  There  was  no  response. 
After  repeated  letters  brought  no 
results,  the  lawyer  sent  a  last  ap¬ 
peal,  asking  the  soldier  at  least  to 
give  his  reason  for  not  signing.  In 
a  short  time,  the  reply  came:  “Sh» 
can  have  her  divorce  —  that’s  what 
I  want,  too!  But  she's  got  to  wait. 
Hell!  Right  now  I  need  her  for 
points!” — Ruth  Lefebvre,  in  The 
Readers’  Digest. 


Problem  of  the  Day 
Of  course  there  are  inequalities 
wage  scales,  and  these 


in  the 


ought  to  be  adjusted.  And  pro¬ 
ducers  in  some  lines  are  not  mak¬ 
ing  as  much  money  as  those  in 
other  lines,  which  is  also  a  proper 
case  for  adjustment.  But  it  is  one 
thing  to  adjust  Inequalities  and  a 
very  different  thing  to  throw  off 
all  restraints  and  invite  a  price- 
wage  war. 

Laws,  rules  and  regulations  of 
all  kinds  have  to  be  amended  in 
the  Interests  of  fairness  and.  Jus¬ 
tice;  but  nobody  wants  law  abol¬ 
ished  and  chaos  introduced.  And 
chaos  is  W'hat  would  follow  if  the 
legal  controls  were  taken  off  now 
and  prices  and  wages  left  to  see 
which  could  get  ahead  of  the  other 
in  the  race  toward  a  higher  cost  of 
living. — Edmonton  Bulletin. 


The  retirement  ot  Harold  Crab¬ 
tree  from  the  presidency  of  the 
Howard  Smith 
J.NDEFATIG.ABLE  Paper  Com- 
J.MH'STRI.AL  pany  to  become 

WORKER  chairman  o  f 

the  board  will 
recall  to  his  associates  what  an 
indefatigable  worker  he  has  always 
been;  .so  nuieli  so,  in  fact,  that  it  is 
figui’ed  for  a  long  time  to  come  he 
will  be  picking  out  new  jobs,  and 
in  doing  .so  help  to  turn  out  a  num¬ 
ber  of  new  products.  During  the 
war  -Mr.  Crabtree  stepped  in  and 
took  charge  of  Allied  War  Supplies 
for  tlie  government,  and  over  the 
years  he  could  be  seen  In  the  early 
morning  on  liis  way  to  the  Ciba 
Building  on  McGill  College  Avenue. 
A  prodigiou.s  worker  at  all  times 
he  also  has  had  the  knack  of 
surrounding  liimself  with  men  who 
gave  them.selve.s  unreservedly  to 
the  task  to  which  he  assigned 
them.  Everything  in  connection 
with  the  paper  Industry  had  a  fas¬ 
cination  for  liim,  with  the  result 
that  he  has  never  been  happier 
than  when  solving  some  of  the 
new  problems  with  the  engineers 
of  the  company,  or  contemplating 
some  new  department  that  would 
add  to  its  operations.  His  long 
experience  in  the  paper  Industry 
should  now  help  him  to  devote 
all  the  more  time  to  the  research 
department.  During  the  after-war 


manufactured  from  a  pulp  or  a 
paper  base,  and  Mr.  Crabtree  is 
strongly  of  the  belief  that  Canada 
should  hold  her  position  in  the 
van  of  the  paper  industry. 


As  a  result  of  the  increase  in 
the  number  of  traders  who  are  de¬ 
voting  more 
STOCK  SPLITITS  attention  to 
gain  popularity  t  h  e  stock 

markets, 
splitups  are  becoming  increasingly 
popular.  Several  companies  have 
over  the  years  built  up  large  sur¬ 
plus  accounts,  and  the  adjustment 
of  the  amounts  in  them  readily  per¬ 
mit  of  the  increase  in  the  share 
capital.  Then  there  is  always  the 
belief  that  a  splitup  will  help  trad- 
Irnr  and  distribution,  as  a  low  price 
issue  can  command  a  very  much 
wider  market.  Already  a  number 
of  companies  that  have  stocks  list¬ 
ed  in  Wall  Street  and  Montreal 
markets  have  carried  splitup  plans 
into  effect.  The  success  they  have 
had  is  causing  a  number  of  other 
concerns  to  look  into  the  situation. 
Markets  observers  figure  that  over 
50  percent,  of  the  new  group  of 
traders  have  been  active  in  low 
price  issues  because  it  is  so  much 
easier  to  finance  them.  Both  Wall 
Street  and  Canadian  markets  have 
seen  scores  of  issues  carried  from 
around  $5.  a  share  to  the  $20.  or 


period  it  is  figured  that  hun-  $30.  level.  What  traders  like  most 
dreds  of  new  products  will  he  of  all,  it  is  claimed,  are  stocks 


that  are  moving.  Only  a  very  small 
percentage  of  even  active  traders 
show  much  Interest  in  the  number 
of  shares  most  companies  have  in 
their  capitalization.  It  is  this  devel¬ 
opment  that  has  made  a  very  large 
proportion  of  the  Increase  in  trad¬ 
ing  that  has  developed  on  the 
exchanges. 


Around  Easter  time  market  fol¬ 
lowers  like  to  look  back  a  bit  and 
see  what  stocks 
A  WONDERFUL  have  done  in 
PERIOD  FOR  t  h  e  period 
STOCK  markets  from  the  first 
of  the  year.  It 
is  generally  regarded  in  market 
circles  as  the  first  quarter.  In 
Montreal, both  brokers  and  traders 
incline  to  the  view  that  the  first 
quarter  of  1946  has  been  a  pheno¬ 
menal  one  both  for  activity  and 
strength.  Trading  has  expanded  to 
such  an  extent  that  the  total  turn¬ 
over  in  industrial  issue.s  alone  has 
been  upwafds  of  150,000  shares  a 
day.  Early  in  the  year  brokers 
figured  the  market  was  making  a 
good  showing  when  turnover  of 
around  100,000  shares  could  he  re¬ 
ported.  In  addition,  mining  etocke, 
which  are  mostly  low  price  issues, 
have  added  another  200,000  shares 
to  the  daily  operations.  Montreal 
Brokers,  however,  stick  to  their  old 
favourites,  which  are  industrial 
and  public  utility  issues,  and  hold 
to  the  position  that  they  are  the 
backbone  of  the  Montreal  market. 


Potential  Leader 
Mention  of  the  name  of  Lieu¬ 
tenant-Colonel  David  A.  Croll, 
M.P.,  as  a  prospective  candidate 
for  the  Liberal  leadership  in  On¬ 
tario  opens  up  a  field  ot  interest¬ 
ing  poss'ibillties.  The  party  could 
travel  farther  and  fare  worse. 
Colonel  Croll  has  qualifications 
which  demand  most  serious  con¬ 
sideration.  He  has  now  had  ex¬ 
perience  in  the  municipal,  provin¬ 
cial  and  Dominion  fields.  He  has 
an  excellent  record  as  an  adminis¬ 
trator,  and  he  has  unquestioned 
political  acumen.  He  is  soundly 
Liberal  in  principle,  progressive 
hut  far  from  radical.  He  is  a  vet¬ 
eran  of  the  last  war,  with  splen¬ 
did  achievements  to  his  credit. 
The  Liberals  need  a  strong  vigor¬ 
ous  and  able  leader.  Colonel  Croll 
fills  the  bill  in  all  respects.  — 
Windsor  Dally  Star. 


Who  Lays  Tliese  Eggs? 


A  certain  well-known  New  York 
bank  attorney  becomes  slightly 
crimson  of  countenance  when  he 
is  reminded  of  a  certain  encounter 
he  recently  had  with  his  clever 
little  six-year-old  niece. 

“Tell  me  Uncle  Harry,”  said  the 
bright  youngster,  “if  a  man  had  a 
peacock  and  it  went  into  another 
man’s  yard  and  laid  an  egg,  who 
would  the  egg  belong  to?” 

The  lawyer  smiled  Indulgently 
and  replied,  “Why,  the  egg  would 
belong  to  the  man  who  owned  the 
peacock,  hut  he  could  be  prosecuted 
for  trespassing  if  he  went  on  the 
other’s  property  to  get  it.” 

The  child  seemed  much  Inter¬ 
ested  in  the  explanation,  but  when 
it  was  over  she  observed  agreeably, 
“Uncle,  did  it  ever  occur  to  you 
that  a  peacock  couldn’t  lay  an 
egg?” — ^Wali  Street  Journal. 


Gambling  is  So  Easy 
In  the  current  anti-gambling 
drive  in  New  York  both  public  and 
Judges  have  been  amazed  at  the 
police  for  bringing  in  culprits 
accused  of  merely  “pitching  pen¬ 
nies.”  Usually  the  magistrates  dis¬ 
miss  these  violations  as  too  petty 
to  consider.  The  lowdown  on  this 
new  coin-game  will  Interest  all 
concerned.  It  was  introduced  here 
during  the  war  by  merchant  sea¬ 
men  from  Australia,  where  it  is 
widely  known  as  “Two-up”.  Brief¬ 
ly,  two  pennies  are  placed  on  a 
small  stick  of  wood  and  tossed 
up  into  the  air.  The  bettors  wager 
on  whether  they  will  come  down 
two  heads  or  one  of  each.  There 
are  at  least  seventy  such  games 
always  going  on,  and  the  bookies 
carry  as  much  as  $30,000  to  cover 
all  bets  at  a  five  percent  fee.  It  Is 
estimated  that  more  than  $2,000,- 
000  changes  hands  daily  on  New 
York’s  waterfront  by  these  penny- 
pitchers. — Walter  Wlnchell. 
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Steel  of  Canada  Preferred  [  _ ^ _ J  C* m  f  P  \TT*  J  dependent,  of  course,  upon  the 

1  have  some  preferred  shares  of  iJlGCKS  fOlT  d  Yw  lUOXJO  of  whether  your  client 

Steel  Company  of  Canada  which  should  consider  preferred  stock  at 

came  to  me  from  an  estate  and  I  .  . - ®  ‘  *"  general  make- 

nntlee  from  vmir  “invnsttnont  ^  client  of  ours  (a  widow)  has  asked  as  to  recommend  some  se-  Up  of  her  investment  portfolio. 

THeW*  table  that  the  stock  «>y  h***-  '‘oWinK  of  shares  of  - 

A  vleld  of  oniv  •!  noi,  Bank  of  Canada  stock  and  increase  her  income  svithont  Antonio  Mines 

Lo  i  ^  sacrificinK  the  safety  of  her  principal.  We  woiUd  value  your  opinion 

know  the  eompaii)  is  a  stronR  one  on  the  matter  and,  for  your  Riiidanee  on  arrIvInR  at  a  deelslon  enn  state  ^ould  you  be  Rood  enouRh  to 
but  It  does  seem  to  me  that  a  SU  that  in  addition  to  Provinrial  Bank  stock  she  also  Itolds  750  shares  of  "dvlse  me  with  roRanl  to  some 
per  cent  yield  is  iiiiiisiially  low.  Is  Canadian  Bank  of  Commerce  bouRht  at  about  6  points  below  today's  ^I'uivs  of  San  Antonio  Mines  nlilch 
there  any  partirnhir  reason  for  market.  '  1  ha\’e  lield  for  some  time.  Slionid 

this?  Would  yon  a<ivise  me  to  hold  What  would  your  reaction  bo  to  suRRCstiuR  one  or  two  of  the  fob  *  them,  or  could  you  recom- 

on  to  the  stock  or  to  sell  It  and  Ret  IowIur  preferred  stocks  for  the  rontemplated  KxchanRc:  _  Ariicw-  '  b’cnd  a  purchase  of  some  more  of 

Into  somethiiiR  else  which  would  Surpass,  7  i>er  cent,  at  price  of  115  to  yield  fl.OO  per  cent;  .4nRlo-Caiin-  stock  at  today’s  price, 

offer  better  chances.  dlnn  ?t2.75  at  price  of  55  to  yield  5  per  cent;  Canadian  Bronze  5  per  — B.  C.  B.,  Fort  M’illiam 

D.C.S. — Toronto,  cent  at  price  of  107  to  yield  4.07  per  cent.  General  Steel  Wares  .5  per  San  Antonio  Gold  Mines  has  not 

There  is  a  very  good  reason  for  price  of  107  to  yield  4.67;  MeColl  Frontenac  0  per  rent  at  price  yet  attained  full  stature  and  as 

the  low  yield  on  Steel  of  Canada  innit***^***!i' i*?'**^  P®''  Bower  Corporation  6  per  cent  at  price  soon  as  all  the  war  time  problems 

preferred,  which  is  that  the  stock  ®  '*  >*cld  5.fl;l  per  cent.  have  been  straightened  out,  es- 

participates  with  common  stock  In  Purchase  of  preferred  stocks  for  nis  or  her  investments  for  income,  pecially  with  regard  to  labour, 
all  surplus  earnings  after  payment  ®  widow  s  investment  portfolio  There  is  a  very  great  temptation  property  of  company  should  cer- 
of  $1.7.5  a  share  (which  is  statu-  u’ould  depend  upon  the  make-up  of  tor  the  investor,  under  the  circiim-  tainly  become  a  bigger  mine  than 
tory  rate  of  dividends  on  preferred)  other  investment  holdings —  stances,  to  favor  stocks  because  of  It  has  ever  been  before.  During 

on  the  common.  In  other  words.  Particularly  In  the  relationship  be-  the  higher  return  obtainable  there-  the  last  few  years  work  on  new 
preferred  stock  while  carrying  the  tween  total  investments  in  sound,  on.  In  the  final  analysis,  however,  development  levels  has  been  cur- 
advantage  of  having  preferetree  in  ’^ell-secured  bonds  and  in  stocks  a  low  rate  of  return  is  better  than  tailed  greatly  due  to  lack  of  ex¬ 
dividends  over  the  common  shares  ®'‘  other  securities.  We  take  it.  in  none  at  all  and  it  is  as  true  today  perienced  help  and  it  will  be  neoes- 
fullv  with  the  latter  on  future  pros-  ’'he  holds  750  as  at  any  other  time  that  stocks,  sary,  of  course,  to  carry  on  a  great- 

neritv  of  the  comnanv  shares  of  Canadian  Bank  of  Com-  generally  speaking,  are  not  suitable  er  than  normal  development  to 

„  ,  ,  L  ’  »  j  j  merce  stock,  that  her  total  estate’  investments  for  the  widow  or  the  catch  up  with  what  had  been  lost. 

Steel  of  Canada  has  no  funned  jg  relatively  sub.stantial  one  as  individual  who  requires  above  all.  Diamond  drilling,  which  through- 
debt  outstanding,  which  means  that  this  investment  alone  is  worth  security  of  income  and  principal,  out  1945,  had  been  carried  on  both 
preferred  stock  has  a  prior  charge  about  $1G,500  at  current  market.  It  is  generally  recognized,  of  1  in  the  upper  levels  and  from  the 
on  earnings  of  the  company.  DivI-  -phe  abnormally  low  level  of  in-  course,  that  stock.s  to  a  ’alue  repre-  I6th.  or  bottom  level  has  indicated 
derrd  record  of  stock  Is  impressive,  terest  ratio  now  prevailing,  con-  senting  a  'relatively  small  percen-  considerable  additional  ore.  The 
payments  haying  been  made  with-  sidered  in  conjunction  with  the  tage  of  the  total  estate — depending  favourable  formation  which  is  be- 
out  interruption  on  present  $25  nar  j  onerous  income  tax  burden,  admit-  upon  the  size  of  the  estate — are  Ing  worked  in  the  present  mine 
value  issue  and  on  predecessor  $100  tedly  is  discouraging  to  the  Individ-  permissable,  if  well  chosen,  as  bottom  has  been  found  to  continue 
par  value  stock  since  formation  of  ual  who  must  depend  entirely  upon  “sweeteners”  of  income;  hence  our  |  at  least  another  500  ft.  Thus  the 
company  back  in  1910.  -  qualification  at  the  beginning  of  j  long  term  profitable  production  at 


1  have  some  preferred  shares  of 
Steel  Company  of  Canada  which 
came  to  me  from  an  estate  and  I 


HINTS  TO  INVESTORS 

«t\  Preferred  Stocks  for  a  Joail 


fully  with  the  latter  on  future  pros¬ 
perity  of  the  company. 

S'teel  of  Canada  has  no  funded 


“Stelco”  occupies  a  rather  unique  tion  recently  prohibited  use  of  reply. 


the  current  capacity  of  550  ton.s 


position  in  the  industrial  field  in  wheat  in  distilling  and  brewing  op-  Today,  particularly,  great  care  pe,-  dav  is  assured.  Towards  the 
Canada.  Blessed  with  high  grade  ertaions  in  that  country  and  placed  be  exercised  in  choosing  of  md  of  the  war  the  daily  rate  was 

direction  and  management  since  lestriclions  on  use  of  other  grains,  preferred  stocks  for  an  investment  |  rarely  more  than  .175  tons  and  it 
its  inception — when  it  was  formed  This  will  naturally  affect  operations  portfolio;  this  because  of  the  trend  j  will  prol)ably  be  a  few  more  months 
as  a  merger  of  a  group  of  smaller  of  the  U.S.  subsidiary,  l)ut  there  in  the  past  year  or  so  towards  re-  before  the  full  capacity  rate  will 
steel  and  iron  organizations,  its  are  indications  that  restrictions  placing  issues  which  hitherto  have  be  achieved. 

physical  aird  financial  position  has  may  be  eased  later  on  in  the  year,  carried  dividend  ratio  ranging  be-  As  to  market  developments  _ 

been  established  on  a  basis  such  as  (insofar  as  Canadian  Breweries  are  tween  5%  and  7  per  cent  with  new  this  is  .something  that  cannot  be  so 
can  be  claimed  by  few  Industrial  concerued,  outlook  now  is  that  stocks  giving  a  dividend  return  of  easily  discussed.  The  stock  is  cur- 
companies  on  this  continent.  Com-  federal  government  does  not  intend  as  low  as  4  per  cent.  Many  com-  rently  selling  at  approximately 
pany  is  self-contained  on  the  mat-  to  follow  Washington’s  example;  panics  already  have  refinanced  $5.25-15.50  which  may  appear  high 
ter  of  coal  and  iron  ore  supplies,  It.s  hence  operations  of  company  itself  along  these  lines  since  beginning  considering  the  dividend  rate  of 
range  of  products  b?  comprehensive;  -  will  not  be  affected.  of  last  year  and  more  are  doing  so,  i4c  plus  the  occasional  extra, 

and  its  modern  and  well  equipped  Can.  Breweries  is  well  mairaged  or  contemplating  do  so.  Another  point  that  must  be  con- 

mills  are  centrally  located  both  as  and  occupies  a  dominant  position  In  thLs  connection,  it  is  worth  sidered  from  the  market  viewpoint 
to  supplies  of  raw  materials  and  in  brewing  industry  of  Ontario,  noting  that,  of  the  6  preferred  is  the  Indicated  new  reopening  of 
chief  markets  for  company’s  pro-  Market  for  company’s  products  re-  stocks  you  list  on  your  enquiry,  wage  demands  by  the  Hard  Rock 
ducts.  mains  in  excess  of  its  productive  ^  selllng^^  on  ^^the  market  at  Mining  Unions  throughout  the 

Operations  of  company  in  recent  capacity.  Company  however,  plans  s(>ove  their  "call”  price  Agnew  country  which  are  shortly  going  to 
years  have  been  affected,  insofar  as  expenditure  of  $7,500,000  on  plant  Surpass  with  a  call  price  of  $110;  advocate  a  30%  Increase.  What 
profits  are  concerned,  by  mainterr-  extcTisions  which  will  add  50  per  Canadian  Bronze  and  General  Steel  such  a  30%  Increase  would  do  to 
ance  of  ceiling  prices  on  steel  while  cent  to  Canadian  capacity  and  100  eaBable  mine  profits  can  ea.sily  be  imagln- 

costs  of  labor  and  supplies — parti-  per  cent  to  U.S.  capacity.  In  light  a**' i  ''’hether  the  threat  of  such 

cularly  the  former — have  advanced  of  all  of  foregoing,  stock  of  Cana-  ^  Anglo-Canadian  developments  will  have  its  effect 

widely.  Stelco,  nevertheless,  has  dian  Breweries  appears  to  be  a  hold  Telephone  is  selling  at  its  call  price  tjjg  mining  market  during  the 
been  able  to  cover  dividends  on  both  rather  than  a  sale  at  current],  $55  w  e  Power  J’.’’®'  next  few  weeks  and  months  is  just 


common  and  preferred  stocks  by  a  market, 
comfortable  margin.  An  upward  re-  _____ 
vlsioir  in  ceiling  on  steel  prices  has 
been  permitted  by  W.P.T.B.,  which  INV 
should  help  company  to  some  ex- 
tent,  although  prices  still  remain 
out  of  line  with  costs  in  relation  to 
pre-war  levels. 

We  would  recommend  retention  . 


of  company  under  normal  operating 


relatively  near  future  by  some  up- 


ferred  Is  selling  at  within  striking  that  aspect  of  speculation  that  is 


INVESTMENT  YIELDS 


8appli«4  ky  Oswald  4k  Drlnkwatar 


distance  of  its  call  price  of  $110. 
McColl-Frontenac  directors  are 


inherent  even  in  the  best. 

Certainly  the  stock  should  not  be 


reported  to  be  considering  calling  sold  and  on  any  major  reorganiza- 
the  preferred  stock — which  doubt-  tion  such  as  may  be  anticipated 
less  will  mean  sale  of  a  lower  divl-  from  time  to  time  in  the  best  of 
dend  issue  to  provide  the  necessary  markets,  further  purchases  might 


Canadian  Breweries 


Brewerie.s  common  which  cost  me 
$14  a  share  Ia.st  year  and  wliich 
now  are  selliiiR  at  over  $24  a  share. 


for  $3,5  a  si 
mine,  on  the 


DIv. 

App. 

YId. 

rate 

prict 

P.Ci 

.Agnew  Surpahs  . 

1.20 

.38 

3.15 

.Aluminum  . 

8.(10 

206 

;t.88 

iiutliurst  “.A”  . 

1.06 

22% 

4.44 

Bell  Telephone  . 

8.0(1 

20(1 

4.IIII 

British  American  Uil 

1.00 

20% 

3.81 

lieldiiig  Corticclli  ..  .. 

4.00 

|:m 

:i  OK 

Br.37.iI  . 

2.00 

28 

7.14 

B.C.  Bower  “A”  . 

1.00 

31 

5.16 

Building  Products  .... 

1.00 

33 

3.03 

Can.  Forgings  A . 

1..50 

28 

5,36 

Can.  Foreign  Inv.  ..... 

3.00 

49 

6.12 

Do.,  inc.  Extras  ..... 

4.00 

49 

7.14 

Can.  &  Dom.  Sugar . 

’  .80 

(26  Vi 

3.62 

Cun.  Malting  . 

2.00 

.50 

.3..39 

Do.,  inc.  F;xtras  . 

2..'.0 

.59 

4.24 

Can.  Steamships  . 

1.00 

20 

6.0(1 

Can.  Breweries  . 

1.00 

21% 

4.08 

Can,  Cottons  . 

1.20 

40 

3.00 

(!an.  Olanesp 

1.00 

67 

1.49 

1)0.  inc.  Extras  . 

2.0(1 

67 

2.99 

Van.  A'inegars  . 

.40 

15 

2.66 

Can.  Bronze  . 

1..-.0 

.5:1 

2.83 

Do.,  inc.  Extras  . 

2.00 

53 

3.77 

Can.  Westinghouse  . 

2.00 

00 

.(..1.1 

(.an.  West  . 

2.00 

60 

.3.33 

Con.  Glass  . 

2.0(1 

46 

4.;i5 

Crown  Cork  . 

2.00 

49  Fi 

I.OI 

Distillers  Seagram  . 

2.22 

103 

2.15 

Dom.  Bridge  . 

1.20 

43  Vi 

2.75 

Dom.  F'oundries  . 

1.40 

35 

4.00 

Dom.  Glass  . 

.5.00 

2.30 

2.17 

Dom.  Textile  . 

5.00 

nil  Vi 

4.9.3 

Famous  Players  . 

.00 

19 

.3.15 

F'ord  “.A”  . 

1.00 

.30 

;i.3:t 

F'oundation  . 

1.40 

32  Vi 

4. .30 

financial  position,  hence  possibility 
exists  that  this  7  per  cent  senior 


For  G.  Tambly,  Limited , 


any  time.  There  have  also  been  re-  Toronto:  —  Shareholders  of  G. 
current  reports  of  plans  for  a  Tamblyn  Ltd.  at  a  special  meeting 
change  In  capital  structure  of  Pow-  here  approved  the  creation  of  15,- 


ward  revision  in  the  dividend  rate  Can.*  Dom.  Sugar .  ’  .80  imi  3.02  cent  is  not  so  high  as  to  make  re-  and  88,000  common  no  par  shares. 

on  the  issue.  ^‘l)o.,‘'h!c.*Ffxtras  i;!;;;  Kirill  59  Bnancing  so  attractive  as  in  the  The  company  at  present  has  out- 

_  Can.  Steamships  .!!.!!!  1.00  20  6.00  Case  Of  a  6 per  Cent  or  7  per  Cent  standing  112,000  no  par  common 


tlie  United  States.  Would  you  be  F®''*!  “-V’  . 

Roofl  enough  to  discuss  this  ques-  Y.50 

tion  In  your  Hints  to  Investors  col-  impcriHl  Tub  ! . !  .40 

umn  and  advise  me  as  to  -  what  Do..  Incl.  Extras  ...  ..i.t 

course  I  should  follow  lii  coniiec-  *InlernatlonaI  Nickel  ..  1.60 

.1  1.1.  .1  _  International  Pete  .  1.00 

tion  with  tlie  stock.  r™,!  Vllll 


,  JJJ  preferred  stock  at  .some  time  or  an-  cent  preferred.  The  6,000  present 
2;9y  other  always  remains  a  possibility,  preferred  shares  have  been  called 
2.66  Canadian  Bronze  and  General  for  redemption  May  1. 

Steel  Wares  both  have  already  re- - 

*  financed  higher-dividend  paying  is-  ROBT.  MITCHELL  OPTION 

3’33  sues  with  the  5  per  cent  stocks  now  _ _ 

4.35  outstanding;  hence  likelihood  of  t  .j  j 

4  01  these  Lssues  being  called  is  not  so  v 

2  great  as  in  case  of  any  of  the  other  Exchange 

ij,;!  Issues.  Each  of  these  2  companies  ®  agiee- 

2!i7  has  a  good  past  record  of  dividend  Products  Co. 

1.9.3  payments  on  their  preferred  stocks;  ^  Limited  jind  subject  to 

both  are  well  managed  and  are  lead-  conditions,  has  granted  the 

1..V11  operators  in  their  respective  in-  ®P(’on  to  purchase  27,600  .shares 
1.12  dustries;  and  both  appear  to  have  ®^  common  at  $30  per  share.  The 
i.t>6  promising  post-war  prospects.  Yield  is  exercisable  either  in 


R.S.M. — ^Brantford. 

A  profit  of  70  per  cent  on  an  Ur- 
vestment  inside  of  a  year  certainly 
is  tempting,  but,  unless  there-  w'ere 
fairly  clear  indications  of  a  general 
recession  on  the  stock  market  be- 


dlsposing  of  them  at  this  time. 


IntPrnntioiiHl  Coal  ......  2.(hi 

Ijjkf  of  \Vood.s  .  I.on 


clde  to  take  your  profit. 


common  stock  then  outstanding. 


for  the  $1  a  share  dividend  rate 
on  the  stock. 


mine  conditions,  U.S.  adniinistra- 


I-ang,  J.  A . 

1.00 

2.3 

4.35 

(.aura  Secord  . 

.80 

23 

3.47 

6  Macl.aren  Paper  . 

1.40 

40 

3.50 

I  Molson  . 

1.25 

34 

3.67 

Montreal  (.otton  . 

4.00 

80 

5.H0 

Nat.  Breweries  . 

2.60 

49V 

4.01 

■  Xal.  Steel  Car  . 

1..-.0 

30 

5.00 

El  tlgilvie  . 

1.00 

34 

2.91 

5  Ontario  Steel  . 

1.60 

23 

4.:?.’) 

Ottawa  I..  11.  A  P . 

.00 

17 

3.r.3 

Penmans  . 

3.60 

80 

3.7.5 

-  Powell  River  . 

1.00 

35 

2.85 

(liicl)Pc  Power  . 

1.00 

21 

4.76 

Royal  ite  . 

1.00 

20 

5.00 

St.  I.awrencc  Flour  .. 

1.60 

.39 

t.lll 

^  Shawinigean  . 

1.00 

26 

.3.81 

Sicks’  llrewerles  . 

1.00 

50 

3.20 

Steel  of  Canada  . 

3.00 

89 

3.37 

Soiitham  ...  . 

.75 

2.3 

4.35 

Southern  Can.  Power  ... 

.80 

16 

5.00 

Wahassa  . . 

4.00 

89 

4.19 

Walker  Gooderliain  .... 

4.00 

125 

3.20 

Western  Grocers  . 

3.00 

140 

2  14 

Do..  Inel.  Extras  . 

.5.00 

no 

.3.57 

Wilsil  . 

1.00 

26 

3.81 

Zellers  . 

l.UO 

38 

2.63 

PREFERRED 

Agnew  Surpass  . 

7.00 

11.A 

6.09 

’Aluminium  . 

6.00 

119 

not 

Aluminum  of  Can . 

5.00 

108 

4.6.3 

.Anglo  Canadian  . 

0.) 

.5.00 

Relding  Corticelll  . 

7.00 

1.57 

4.46 

Can.  bronze  .  . 

5.00 

107 

4.67 

f.an.  Northern  Power  . . 

7.00 

107 

6.54 

Can.  Cement  . 

6.50 

148 

3.71 

Can.  Steamships  . 

2.50 

52 

4.81 

(.an.  Industries . 

7.00 

175 

4.00 

Can.  Cottons  . .  . 

1 .20 

:<n 

4.00 

Can.  Fairbanks  Morse  .. 

6.00 

146 

4.11 

Commercial  Alcohol  ... 

.10 

8 

.).00 

•Distillers  Seagram  ... 

.5.00 

119 

4.20 

Dominion  (ilass  . 

7.00 

182 

3.8.5 

Dominion  Textile  . 

7.00 

180 

3.89 

Gatineau  Power  . 

5.00 

110 

4.55 

General  Steel  Wares  . . 

5.00 

107 

4.67 

Goodyear  Tires  . 

2.50 

55 

4.55 

Howard  Smith  . 

6.00 

112 

5.36 

Imperial  Toliacco . 

29.9c  8 

3.74 

Industrial  Aeoeptance 

5.00 

106 

4.72 

I,oke  of  Woods . 

7.00 

160 

4.38 

Alassey  Harris  . 

1.25 

30 

4.16 

MeColl  Frontenac  . 

ti.OO 

loti 

.5.66 

.Montreal  Cotton  . 

7.00 

1  to 

.5.00 

Nat.  Breweries  . 

1.75 

48 

3.65 

Ogilvie  . 

7.00 

180 

3.89 

Ottawa  L.  H.  &  P . 

5.00 

1113 

4.8.. 

Penmans  . 

6.00 

150 

4.00 

Power  Corporation  .... 

6.00 

106% 

5.63 

Slierwin  Williams  . 

7.00 

160 

4. .38 

Steel  of  Canada  . 

3.00 

92 

3.25 

Southern  Gan.  Power  .. 

6.00 

120 

5.00 

Tiiekctt  Tobacco  . 

7.00 

175 

4.00 

Western  Grocers  . 

7.00 

160 

4..38 

Walker  pfd.  . . 

1.00 

23 

4.35 

West  Kootenay  Power 

7.00 

150 

4.67 

BANK! 

'.unadienne  Nationale  .. 

.70 

20 

3.50 

Commerce . . 

.80 

22Vi 

3.55 

Montreal  . 

.80 

27 

2.96 

Dominion  Rank 

1.00 

28 

3.57 

Noxa  Scotia  . 

1.20 

.39 

3.07 

Moynf  . .  . . 

.80 

24  V4 

.3.27 

Toronto  . 

1.00 

37 

2.70 

•  Payable  in  U.S.  funds 

1  60  43  '3-2  ®^  per  on  both  of  ’’'bole  or  part  at  any  time  after 

l.ito  23%  4.25  these  stocks  is  attractive  for  the  Jnly  2,  1946,  and  will  remain  in 

2.00  ;i5'  5.71  investor  looking  for  a  higher  over-  effect  for  520  days.  Provision 

1.0(1  .36  3.33  all  return.  These  two  securities,  ac-  has  also  been  made  for  certain 


One  Can  See  No  Peace  Even 
After  One  Year 


of  the  bricklayers  on  the  interna¬ 
tional  structure.  As  long,  how¬ 
ever,  as  International  economic 
intercourse,  as  far  as  we  are  con¬ 


it  upon  ourselves  to  make  a  few 
suggestions.  These  suggestions 
can  be  addressed  to  individual 
clients  and  they  can  be  address¬ 
ed  to  those  organizations  alleged¬ 
ly  concerned  with  the  better¬ 
ment  of  the  human  race. 

46  46  « 

The  first  suggestion  that  comes 
to  mind  is  to  start  regarding  the 


and  which  it  has  been  economic¬ 
ally  for  half  a  thousand  years. 
There  should  be  no  reason  why 
we  should  import  foodstuffs  from 
some  European  countries  which 
have  been  forbidden  to  trade  with 
other  European  countries,  while 
We  ship  foodstuffs  to  the  hungry 
over  there. 

The  second  suggestion  is  to 


(Continued  from  Page  6) 

he  honesty  address  ourselves  I0  the  various 

he  Interna-  potentates  that  have  arisen  In  so 

long,  how-  many  countries  over  there,  to  the 
1  economic  effect  that  true  nobility  is  to  lie 
ve  are  con-  found  in  hard  work  rather  than 
continuous  in  swaggering  about  in  a  bor- 

ihould  take  rowed  or  a  stolen  uniform.  Cer- 

lake  a  few  tainly  with  UNO  on  the  job  there 

luggptions  Is  no  need  for  hundreds  of  thou- 
individual  sands  of  peasants  to  play  at  sol- 
le  address-  dier,  covetting  each  other’s  wives 
ns  alleged-  as  well  as  property,  while  we 
the  better-  supply  their  needs  for  cereals 

'®-  which  in  years  gone  by  have  been 

1^  their  chief  production, 

that  comes  As  a  member  of  UNO  and  as 
arding  the  one  of  the  chief  suppliers  to  a 

s  the  unit  broken  world  Canada  has  not 

1  it  to  be  only  the  right  to  speak,  con- 

economic-  cerning  these  things,  in  or  out 

ind  years.  of  session.  We  nave  also  the 

5ason  why  duty,  which  is  a  twofold  one.  It 

tuffs  from  is  first  the  duty  to  watch,  criti- 

"les  which  cize  and  suggest,  a  democratic 

trade  with  duty.  It  is  secondly  the  duty  to 

•ies,  while  accept  responsibilities  only  after 

he  hungry  we  fully  understand  what  is  im¬ 

plied  in  them.  For  otherwise 
:ion  is  to  the  structure  of  economic  and 


Market  Averages  and  Volume 


April  17  , 
Week  ago 
1646  high 


April  17  , 
Week  ago 
Year  ago  . 


April  17 
Week  ago 
1946  high 


Industrials 

204.90 
198.05 

201.90 

Industrials 

107.9 

108.8 

108.8 

WVrk 


Montrral  Stock  Exchange  .... 

Toronto  Stork  E.xchange  . 

New  York  Stoek  Exchange 


Utilities 

Combined 

Papers 

81.8 

122.4 

41(1.80 

82.2 

120.6 

372.92 

82.4 

122.4 

410.80 

Golds 

B.  Metals 

W.  Oils 

i;41.09 

100.29 

29.32 

134.2.3 

99.45 

30.17 

147.31 

108.20 

33.29 

Ralls 

Utilities 

Comtnncd 

46.7 

54.0 

79.7 

47.3 

54.3 

80.3 

51.0 

54.3 

80.4 

Previous 

—TOT ALIO  1)  \  I  F— 

Week 

1946 

1945 

1,706,801 

13.127,0(81 

35.031,254 

14,334,60 

8,010,000 

128,775,000 

110,700,00 

*  • 

Vf)  cemraUndSouthAmed.. 

AS  co»nal«  open  uP  .-d  W;  United  States. 

Alatioa  ;nd  com-  To  meet  constantly  chan|^.g^ 

enterprises  it  industry  and  p  ^  o  g  r  e  s  s  i  v  e  pioneered 

merce,  ^gnculmr  .  tonfederauon  Life  ha  P 


- In  trade  anu  lomcwxw-.—  V-onditionaj 

enterprises  it  industry  and  p  ^  o  g  r  e  s  s  i  v  e  pioneered 

merce,  agricuimr  .  .  ^;onfederauon  Lite  na  p 

finance  become  "Yf-^u^include  Monthly 

institutions.  , -c  Association,  policies,  5v;nich  ^  js 

Confederation  L  e  A  S  p  i'^compames  that 
^thich  is  f;;^nioys  this  of  the  f«^^X"his  bene- 

the  letigth  and  b  d  ^rs^is^greater  than  ever. 

f':j'G“"«  Bla?n,.l.=  W«t  owners  t  g 

peopleotG  y,u  imure 

Confed^^o’’ 


political  peace  to  be  built  will  be  *:rision.  Economically  t  Ii  e  which  are  even  now  btiiiding  up 
jerrybuilt  and  of  a  nature  wliich  structure  now  abuilding  is  fan-  in  spile  of  the  lip  service  wliidi 

ultimately  must  collapse  because  tastic.  It  lacks  clearcut  lines  we.  in  common  with  most  others, 

no  self-respecting  citizen  or  11a-  and  has  no  apparent  purpose.  give  to  the  makers  of  the  new 

tion  would  care  to  abide  by  its  Let  no  one  e.stimato  tlie  cleavages  world. 


f’i-H 


Wt 


Ten  years  ago,  there  were  685,000 

Bell  telephones  in  service.  Today  there  ore 

over  o  million— 56  per  cent  more. 

Every  time  a  new  telephone  is  installed  the 
scope  of  your  service  is  enlarged.  You  may 
not  need  to  call  many  of  the  new  subscribers,  but 
when  you  do,  they  are  within  reach — and  it  may 
Le  urgent. 

We  have  added  more  than  75,000  telephones 
since  V-E  Day.  As  we  bend  all  our  efforts  to 
catch  up  on  delayed  orders,  the  scope  of  your 
service  will  continue  to  grow — its  potential  value 
will  increase. 

In  1946  our  outlay  for  expansion  and  improve 
ments  will  exceed  thirty  million  dollars. 

We  are  losing  no  time. 


THE  FINANCIAL  TIMES.  APRIL  19,  1946 


Tax  Exempt  Property 

Increases  at  Halifax 


Bank  of  Canada  Statement 


I  Special  Correspondence 

Halifax  —  J.  F.  McManus,  city 
assessor.  In  his  annual  report,  siys 
the  value  of  tax  exempt  property 
in  Halifax  has  risen  another  $774,- 
446  to  a  total  of  $57,820,324  for 
1946.  Total  assessment  on  tax¬ 
able  and  non  taxable  property  in¬ 
creased  by  a  million  and  a  quarter 
dollars  to  $127,518,373.  The  new 
$2,000,000  Victoria  General  Hos¬ 
pital  which  is  being  constructed, 
was  the  main  item  in  the  Increase 
in  tax  exempt  property  Increasing 
the  value  of  Provincial  Government 
property  in  Halifax  to  $3,466,090 
in  1946. 

The  value  of  tax  exempt  prop¬ 
erty  in  this  city  owned  by  the  Fed¬ 
eral  Government  dropped  from 
$35,716,313  to  $35,427,453  Other 
tax  exempt  property  Includes 
schools,  churches,  etc. 

Assessments  lor  taxation  pur¬ 
poses  are  $24,275,300  subject  to 
business  realty  tax;  $30,678,970 
subject  to  residential  property 
tax;  $10,153,105  for  business  tax; 
$3,716,785  for  household  tax  and 
$731,439  lor  company  tax. 


Weekly  statement  of  the  Bank  of  Canada  ae  at  April  10th,  1946, 
shows  a  reduction  of  $20,564,655  in  total  assets  as  compared  with  previ¬ 
ous  week,  at  $1,972,738,223.  Investments  are  shown  higher  by  $17,- 
762,173  as  compared  with  end  of  previous  week;  holdings  of  Sterling 
and  U.S.  funds  were  down  $25,333,340,  while  other  assets  were  $12,991,- 
347  lower  than  at  end  of  previous  week;  circulation  is  shown  higher  by 
$2,624,608,  deposits  are  up  $1,417,216,  while  other  liabilities  show  a 
drop  of  $25,333,340. 

In  comparison  with  corresponding  week  of  last  year,  total  assets 
are  shown  higher  by  $195,974,247.  Total  investments  show  an  expan¬ 
sion  of  $303,214,888  and  Sterling  and  U.  S.  funds  show  a  reduction  of 
$109,674,851. 

Circulation  reveals  an  increase  during  year  of  $53,895,329  and 
deposits  are  higher  by  $138,916,582,  including  $69,897,422  of  deposits 
in  other  currencies.  Comparative  figures  are  shown  herewith: 

Apr.  10, 1916  Apr.  3,  1940  Ch'ge  in  »  k.  (.li’gc  in  j  r. 

1.  Reserve: 

Gold  coin  bullion  . .  . 

Silver  bullion  .  .  .  . 

Sterling  nnd  U.S.  Fnds.  69,897,422  9,-.,2.30,762  —  2.-.,.3,Ti,3IO  —  in9,6/4,8,-.l 

Total  .  69,897,422  93,2,30,762  —  2,'i,.33;i.3in  —  109,674  8.31 

2.  Subsicliary  Coins  .  408,862  411,071  —  2,209  —  71,821 

4.  Advances  to: 

Chartered  &  Sav.  . . ; 

6.  Investments — 

(a)  D.  P.  short  term  .  1,.320„393,927  l,.3fl4.24.3,9,37  -f  22,;!I9.970  -f-  38.3,618.129 

(b)  Ilomln.  .Securities  .  5.38,864.248  543,4.32,045  —  4,.)87,797  80,4,13 

(c)  Other  Securities  10,000,000  10,000,000  . 

Total  .  1,87.3,4,38,17.3  1,8.37,696,002  -f  17,762,173  +  303,214.888 

Bank  premises  .  2.411,384  2,411,316  -)-  68  -I- 

8.  All  Other  Assets  ....  21,.362,.380  .37,553,727  —  12,991  ,.347  +  1,922,6.1/ 

Totals  .  1,972,738,223  1,993,302,878  —  20,,301,655  -f  195,974,247 

LIABILITIES 

1.  Capital  paid  up  . . 

2.  Reserve  Fund  . . 

2.  Notes  in  circulation  ..  1,110,72,3,297  1,108,098,689  2,621,608  53,89j,,l29 

4,  Deposits —  ' 

(a)  Dominion  .  19.3,51.3.2,84  170,92.3,810  -f  2I..391.I71  +  1.30„339,I71 

(b)  Chartered  BaiiKS  .  48!:,792.,306  492,279,.396  -  2.186.890  +  6.3,145,16,3 

(c)  Other .  75,494„399  ■  96,181,769  —  20,687,370  +  27,607,;i98 

Total  . 760,802,190  7.39,.384  974  +  1,117,216  +  24.3,091,7:13 

Liabilities  other  curr.  ...  69.897,422  9.3,2.30,762  -  2,3,.3;i.3„340  —  101.174.8.31 

All  other  liabilities  .  16,264,947  1.3,538,086  -{-  726,861  -J-  ;i,162,0;i0  , 

Total  .  1,972,738,223  1,99.3,302  878  -f  20, .361,6.33  +  19,3,974,217  ^ 


Outgo  Was  Small  Because  of 
Exchange  Control  on  U.S. 
Dollar 


SALES  IN  U.S.  HEAVY 


OTTAWA  —  The  inflow  of  capi¬ 
tal  to  Canada  from  the  interna¬ 
tional  trade  in  securities  In  1945 
was  at  the  highest  level  since  sta¬ 
tistics  on  security  transactions 
have  been  regularly  recorded,  ac¬ 
cording  to  figures  released  by  the 
Dominion  Bureau  of  Statistics. 
Total  sales  of  $386,400,000  e.x- 
ceeded  total  purchases  of  $195,- 
400,000  by  $191,000,000.  The 
highest  inflow  of  capital  previous¬ 
ly  recorded  was  in  1943,  when  net 
sales  reached  $173,200,000.  The 
volume  of  transactions  was  great¬ 
er  in  1945  than  in  any  wartime 
year,  bait  less  than  before  the 
war,  _ 

The  principal  element  in  the  in¬ 
flow  of  capital,  as  in  the  past  four 
years,  has  been  the  large  volume 
of  sales  of  Canadian  bonds  to  the 
United  States.  Net  sales  of  out¬ 
standing  Canadian  bonds  to  the 
United  States  In  1945  amounted  to 
$134,000,000  compared  with  $90,- 
000,000  in  1944,  $150,000,000  in 
1943,  and  $96,000,000  In  1942.  As 
these  figures  exclude  some  direct 
sales  In  the  United  States  not  exe¬ 
cuted  by  agencies  reporting  trans¬ 
actions  monthly,  the  total  of  all 
outstanding  Canadian  bonds  sold 
In  the  United  States  was  even 
heavier  than  these  figures  indi¬ 
cate.  The  volume  of  international 
trading  in  Canadian  stocks  ex¬ 
panded  to  high  levels  in  194  5  with 
net  sales  to  the  United  States 
amounting  to  $35,600,000.  Total 
sales  of  securities  in  1945  aggre¬ 
gated  $380,100,000  as  compared 
with  $206,300,000  in  1944.  Cana¬ 
dian  purchases  from  the  United 
States  totalled  $158,000,000  as 
compared  with  $93,400,000. 

Effect  of  Exchange '  Control 

With  exports  of  capital  from 
Canada  to  the  United  States  dollar 
area  under  control  since  the  begin¬ 
ning  of  the  war,  the  movement  of 
capital  has  been  predominantly  to 
Canada  from  the  United  States. 
Canadian  purchases  of  securities 
from  the  United  States  are  mainly 
limited  to  switches  representing 
the  reinvestment  of  funds  from  the 
sale  of  previous  holdings,  as  re¬ 
demptions  of  Canadian  securities 
in  United  States  are  excluded  from 
the  statlsitics  shown.  Sales  of  Do¬ 
minion  domestic  issues  expanded 
sharply  in  1945,  total  sales  amount¬ 
ing  to  $109,000,000.  Provincial  is¬ 
sues  were  the  next  largest  group 
sold,  but  net  sales  of  these  were 
somewhat  less  than  in  previous 


Net  Merely  Shaded  at  |2.04  a 
Share  on  Reduced  Oper* 
ating  Profit 


Annual  report  of  Canadian 
Bronze  Co.  Ltd.  for  year  ended  De¬ 
cember  31st  1945,  shows  a  drop  in 
operating  profits  as  compared  with 
preceding  year  largely  offset  by 
reduction  in  depreciation  write-off 
and  tax  provision  with  result  that 
net  earnings  (retained)  for  year 
under  review  were  equal  to  $2.04  a 
share  on  outstanding  common  stock 
as  compared  with  $2.08  a  share  re¬ 
ported  for  1944. 

Operating  profit  for  1945,  re¬ 
port  shows,  amounted  to  $598,716 
and  was  down  over  $80,000  from 
figure  for  year  before.  Deprecia¬ 
tion  provision  was  about  $20,000 
lower  at  $38,205  and  Income  and 
e.p.  taxes  absorbed  about  $56,000 
less  at  $325,180  leaving  net  earn¬ 
ings  off  only  a  little  over  $4,000  at 
$200,768,  ~  -  - 


Refundable  e.p.  tax,  not 
Included  in  net  earnings  amounted 
to  $37,000  for  latest  year  and  was 
equal  to  46  cents  a  share  on  com¬ 
mon. 

Balance  sheet  shows  current 
assets  including  Investments, 
amounting  to  $1,625,486  at  end  of 
1945  against  current  liabilities  of 
$708,848  Indicating  net  working 
capital  of  $916,638  which  compares 
with  $949,106  on  1944  balance 
sheet. 

In  presenting  report,  W.  L. 
Bayer,  president,  points  out  that 
the  company,  which  was  estaUtlsh- 
ed  in  1896,  is  now  in  its  fiftieth 
year,  and  a  brochure  has  been 
issued  which  Indicates  "the  steady 
progress  which  has  been  achieved 
over  a  period  which  Included  two 
world  wars  and  two  major  business 
depressions.” 


CoHon  Bale  Openings 

Highest  In  2  Years 

Canadian  textile  mill  operations 
during  the  month  of  March  conti¬ 
nued  to  Increase  and  were  at  the 
highest  level  for  any  month  since 
March  of  1944.  Bale  openings  (500 
lbs.  gross  eight)  totalled  35,635, 
compared  with  33,598  bales  in  the 
previous  month,  and  with  35,319 
bales  for  the  corresponding  month 
of  last  year. 

Index  number  for  the  month  rose 
to  137.9  for  the  fourth  consecu- 


with  $18,000,000  in  1944,  and 
$25,000,000  in  1943.  Sales  of 
stock  of  United  States  companies 
made  up  most  of  this  reduction  in 
Canadian  holdings.  Totad  sales  of 
United  States  securities  by  Canada 
in  recent  years  represent  an  appre¬ 
ciable  part  of  total  Canadian  hold¬ 
ings  of  United  States  securities  at 
the  beginning  of  the  war. 

Net  repurchases  of  securities 
from  the  United  Kingdom  amount¬ 
ed  to  $33,500,000  in  1945  compar¬ 
ed  with  $18,700,000  in  1944.  Pur¬ 
chases  of  Canadian  stocks  were 
$26,000,000  and  repurchases  of 
Canadian  bonds,  mainly  provin¬ 
cials,  municipals  and  other  corpor¬ 
ations,  amounted  to  almost  $7,- 
000,000  in  1945.  These  figures  do 
not  include  some  direct  purchases 
of  non-Canadian  securities  in  the 
London  market  not  made  through 
the  agencies  reporting  these  sta¬ 
tistics,  nor  statistics  of  the  re¬ 
demption  of  Canadian  bonds  held 
in  the  United  Kingdom.  The 
amounts  redeemed  in  1945  were 
appreciable  and  were  distributed 
among  provincial,  municipal  and 
corporation  issues. 

Kcpatriations  Negligible 

Also  excluded  are  official  repat¬ 
riations  of  Canadian  securities 
held  in  the  United  Kingdom.  The 
latter  transactions  have  been  negli¬ 
gible  in  the  last  three  years,  al¬ 
though  substantial  earlier.  Offi¬ 
cial  repatriations  in  the  early  years 
of  the  war  amounted  to  $75,000,- 
000  in  1939,  $137,000,000  in  1940, 
$189,000,000  in  1941,  and  $296,- 
000,000  in  1942.  The  repatriated 
Issues,  totalling  approximately 
$703,000,000,  have  been  almost  all 
Dominion  of  Canada  and  Canadian 
National  Railway  Issues. 

The  effect  of  the  official  repatri¬ 
ations  and  the  private  repatria¬ 
tions  through  repurchases  and  re¬ 
demptions  have  been  to  reduce 
sharply  the  level  of  British  invest- 
Total  official 


Bu\XK  OP  MOXTREAE 

R.  F.  Raikes,  formerly  with  the 
Bank  of  Montreal  at  Main  and 
.Hastings  Sts.,  Vancouver,  has  been 
given  the  post  of  special  represen¬ 
tative  with  headquarters  in  the 
superintendent’s  department,  Van¬ 
couver. 

H.  K.  Munro,  accountant  at 
Chicago,  has  been  made  assistant 
manager  of  the  office  there. 

L.  L.  Sinclair,  formerly  assistant 
superintendent  of  the  Quebec  and 
Maritime  Provinces  and  New¬ 
foundland  district,  goes  to  Toron¬ 
to  branch  in  the  capacity  of  as¬ 
sistant  manager. 

H.  D.  Helstrop,  manager  at 
Teeswater,  Ont.,  has  been  trans¬ 
ferred  to  Goderich,  Ont.,  as  man¬ 
ager. 

J.  L.  King,  manager  at  Selkirk, 
Man.,  has  been  given  the  same 
post  at  Melville,  Sask.  Mr.  King  is 
succeeded  by  C.  G.  A.  Kirshaw, 
formerly  assistant  accountant  at 
Winnipeg. 


Down  by  fho  sta  on  Canada'i  last  Coaih 


That  window  beside  your  seat  on  a  Canadian  Pacific  train. ..it’s  a  travelogue 
in  technicolor.  It’s  a  window  on  natural  grandeur... on  horizon-spreading  farm 
lands. ..on  industrial  vigour.. .it’s  a  moving  panorama  of  this  great  land  of  ours. 

And  it’s  the  way  to  travel  in  Canada.  The  comfort  way . . .  the  friendly 
way... the  way  tens  of  thousands  of  Canadians  have  learned 
to  know  their  own  Dominion  better. 


B.4NK  OP  TORONTO 
On  the  8th  inst.,  a  branch  to 
be  known  as  Garneau,  was  opened 
by  The  Bank  of  Toronto,  at  83rd 
Avenue,  and  109th  Street,  Edmon¬ 
ton,  Alta. 


ROYAL  B.\NK  OP  CANADA 

A.  G.  Brooks,  inspector,  supervi¬ 
sor’s  department  of  The  Royal  Bank 
of  Canada  at  Toronto,  has  been 
given  the  post  of  manager  at  Yonge 
and  Richmond,  Toronto. 

H.  N.  Hamre,  accountant.  Prince 
Albert,  Sa^.,  goes  to  Cadillac, 
Sask.,  as  manager. 

F.  C.  Smith,  supervisor’s  depart¬ 
ment,  Vancouver,  has  been  appoint¬ 
ed  manager  at  Marpole,  Vancouver, 
B.C, 

D.  L.  Macquisten,  formerly  of 
head  office,  Montreal,  has  been 
made  assistant  manager  at  St. 
Catherine  and  Bleury  Sts.,  Mont¬ 
real. 

G.  J.  Mayo,  head  office,  Mont¬ 
real,  goes  to  St.  Catherine  and 
Bleury,  in  the  capacity  of  account¬ 
ant. 

J.  E.  Taylor  has  been  given  the 
post  of  accountant  at  Prince  Al¬ 
bert,  Sask. 

R.  G.  Allen  of  Yonge  and  Rich¬ 
mond,  Toronto,  and  A.'  D.  McLeod 
of  Marpole,  Vancouver,  have  re¬ 
tired  on  pension. 
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ments  in  Canada, 
and  private  repatriations  by  Can¬ 
ada  from  the  beginning  of  the  war 
to  the  end  of  1945  approximate 
$1,000,000,000,  with  the  result 
that  British  holdings  of  securities 
in  Canada  are  now  predominantly 
in  Canadian  and  corporation  se¬ 
curities,  apart  from  relatively 
small  holdings  of  provincial  and 
municipal  bonds.^ 


Soon  Canadian  Pacific  will  bring  you  even  finer  travel  luxury 
new,  deluxe  editions  of  Canadian  Pacific’s  famous  trains. 


For  information  about  vacations  in  any 
part  of  Canada  consult  any  Canadian 
Facific  Railway  agent. 


FOREIGN  EXCHANGES 


Tuesday,  March  19th  were  as  follows: 

Sterling  Close  Close 

Demand  4.0;j‘4  I  Switzerland  .... 

Cables  4.03%  I  Sweden 

Australia  3,2272  (  Brazil  .0505 

N.Zealand  3.2434 

Canadian  dollar  was  quoted  in  New  York 
at  a  discount  of  9  3-16  per  cent  (official 
F.E.C.B.  rate  9.09-9.51  per  cent  discount). 

In  Montreal  buying  rate  for  United 
States  dollars  was  10  per  cent,  premium 
and  the  selling  rate  10%  per  cent,  premi¬ 
um.  Sterling  buying  was  4.43  and  sell¬ 
ing  4.45. 
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KERR  ADDISON 
PLANS  STEP-UP 
MILL  CAPACITY 


MINING  MARKET  RECORD 

TunMcriont  on  TORONTO  STOCK  EXCHANCt 


IncrcAM  to  4,000  Tons  Daily  u 
Announced — Earning*  up 
for  1945 


ORE  RESERVES  HIGHER 


On  smaller  tonnage  of  ore  treated 
and  value  of  production  only  slight¬ 
ly  In  excess  of  previous  year's  fig¬ 
ure,  Kerr  Addison  Gold  Mines  Ltd. 
shows  In  annual  report  for  year 
1945,  an  Increase  of  over  |100,000 
In  net  earnings  after  all  charges 
which  were  up  at  equivalent  of 
20.7  cents  a  share  on  outstanding 
stock  of  company  from  18.8  cents 
a  share  for  year  1944. 

An  outstanding  feature  of  report 
Is  announcement  by  directors  of 
plans  for  an  expansion  in  mill  capa¬ 
city  at  the  mine  to  4.000  tons  per 
day.  It  is  pointed  out  that,  under 
present  conditions  of  labor  and 
supplies,  it  Is  difficult  to  state  when 
construction  will  be  completed,  but 
It  is  hoped  that  50  per  cent  of  the 
proposed  Increase  will  be  in  opera¬ 
tion  by  the  end  of  1947. 

Despite  the  continuing  labor 
shortage,  ore  reserves  were  more 
than  maintained  during  1945  being 
estimated  at  8,379,951  tons,  all 
above  the  1.450-foot  level  as 
against  8.300,918  tons  at  end  of 
194  4.  Estimated  average  gold  con¬ 
tent  of  ore  reserves  was  $7.60  per 
ton  as  compared  with  $7.71  a  ton. 
Report  states,  however,  that  de¬ 
velopment  on  the  levels  between  the 
1,450  and  2.500-foot  levels  justifies 
H  considerable  increase  in  the  mill¬ 
ing  capacity. 

Report  shows  production  for  year 
under  review  valued  at  $3,122,706 
as  compared  with  previous  year’s 
figure  of  $3,109,597.  Tonnage 
milled  was  down  at  430,065  tons 
from  484,583  tons  but  recovery 
averaged  considerably  higher  at 
$7.26  a  ton  as  against  $6*41  a  ton. 
Costs  were  moderately  higher  and 
amounted  to  $2.97  a  ton  as  com¬ 
pared  with  $2.66  a  ton. 

Balance  sheet  shows  net  working 
capital  somewhat  higher  than  at 
end  of  1944  at  $3,704,163  as 
against  $3,624,766. 

Development  Work 
Report  of  mine  manager  W.  S. 
Row  states  that  w’ork  to  date  be¬ 
tween  the  1,450  and  1.600-foot 
levels  has  partially  blocked  out  2,- 
000,000  tons  of  ore  having  an  in¬ 
dicated  grade  of  $7.86  per  ton.  On 
the  1,600-foot  level,  work  to  date 
indicates  carbonate  type  orebodies 
having  a  total  length  of  980  feet 
and  a  grade  of  $10.25  over  an  av¬ 
erage  width  of  24.8  feet.  At  the 
same  level,  it  also  shows  orebodies 
Nos.  16  and  21  to  have  a  combined 
length  of  1,070  feet,  averaging 
$6.96  over  average  of  61.2  feet. 

On  the  1.900-foot  level,  limited 
work  has  shown  orebodies  Nos.  16 
and  21  to  have  combined  length  of 
615  feet  averaging  $13.57  over  47 
feet.  On  both  levels,  the  No.  21 
orebody  is  known  to  extend  east  of 
the  area  drilled.  During  the  year,, 
little  work  was  done  on  the  2,500- 
foot  level,  where  the  four  known 
orebodies  have  a  combined  length 
of  2,087  feet,  averaging  $9.29 
across  59.5  feet. 

Ar  the  end  of  1945,  mill  was  han 
dling  an  average  of  1,280  tons 
daily,  but  the  tonnage  of  broken 
ore  is  increasing  and  a  step-up  in 
milling  rate  is  anticipated  within 
a  few  months.  Present  condition 
preventing  a  more  rapid  increase  in 
the  number  of  employees  is  the  lack 
of  housing.  It  is  planned  to  build 
a  number  of  houses  during  1946,  as 
rapidly  as  conditions  will  permit. 

While  tonnage  milled  in  1945  was 
down  from  1944.  grade  of  ore  han¬ 
dled  increased,  which  more  than 
offset  higher  costs  and  resulted  in 
slightly  better  net  profits.  Work 
Ing  capital  shown  above  includes 
supplies  and  materials  worth  $293, 
099  for  the  1945  total,  and  $315, 
760  in  the  1944  figure. 


Stocks — 


Malartic  Gold  Fields 

Reports  Loss  In  1945 

Annual  report  of  Malartic  Gold 
Fields,  Limited,  for  year  ended 
December  31.  1945  shows  total  in¬ 
come  of  $1,247,768  as  compared 
with  $1,394,895  in  1944,  includ¬ 
ing  bullion  production  of  $1,220,- 
260  for  1945  compared  with  $1,- 
373,986  previous  year.  Net  oper¬ 
ating  profit,  before  deducting  re¬ 
serves  for  depreciation,  pre-pro¬ 
duction  expense  and  shaft  sinking, 
amounted  to  $131,701  and  $237,- 
415  In  1944.  After  charges  of 
S226.390  a  net  loss  of  $94,690  re¬ 
sulted  in  1945,  compared  with  net 
profit  of  $26,394  in  1944. 

Current  assets  are  shown  at 
$826,131,  against  $923,305,  and 
current  liabilities  $93,475  com¬ 
pared  with  $89,011.  resulting  in 
yorking  capital  of  $731,656.  com¬ 
pared  with  $834,294  year  ago. 

M.  A.  Thomson,  president,  re¬ 
ports  that  while  development  did 
not  keep  pace  with  ore  extraction, 
work  on  600  ft  and  1,200  ft.  levels 

in  No.  2  mine  revec.!-'’  . . . 

probable  ore  reserves  of  1,390,000, 
making  a  to*"’  developed  a"  ’ 
able  ore  resorve.s  at  December  31, 
1945  of  2.600,380  tons. 


Towapmac  Exolorafion 

Has  Defaulfed  Bonds 


Toronto;  Annual  report  of  To- 
■wagmac  Exploration  Co.,  for  year 
1945,  shows  holdings  in  Francoeiir 
Cold  Mines  at  540.500  shares,  in 
Lake  Fortune  Gold  Mines  at  796,- 
580  shares,  in  Wasa  Lake  at  16.500 
shares,  and  in  AJdermac  Copper 
Corp.,  at  243.365  shares. 

On  January  2,  principal  of  the 
bond  mortgage  on  the  assets  of 
Aldermac  became  due  and  was  de¬ 
faulted,  with  the  assets  being  taken 
over  by  the  trustee  for  the  bond¬ 
holders. 

Current  assets  aside  from  the 
above,  totalled  $197,568.  against 
current  liabilities  of  $1,150,  leav¬ 
ing  working  capital  of  $196,417, 
against  $361  the  year  before.  In¬ 
crease  was  due  to  sale  of  350,000 
treasury  shares  for  $120,000.  while 
737,400  shares  of  Aldermac  and 
77.000  shares  of  Francoeur  were 
cold. 


Amalgamalpd 

Alger  . 

Am.  Yellow 
Anglo  Hur. 
Anglo  Roiiyn 
Ansley  .... 
Apex  Res.  , 
Aquarius  . 

Area  . . 

Arjoii  . . . . : 
Armistice  . . 
Arntfield  . , 
.Ashley  .... 
Astoria  Oue. 
Athona  .... 
Atlas  Yk.  .. 
Aubelle 
Aumaque  . . 

.Aunor  . 

Ilagamac  . . 
Ilankfleld  . 
Rase  Metals 
Rear  Kxpl.  . 

Reattle  . 

Reaulieu  . . . 
Rclleterre 

Rereiis  . 

Revcourt  . . . 
Rtdgood 

Robjo  . 

Roiietal  .... 
Roiivllle  . , . 

Rovcon  . 

Rrainrne  . . . 

Rroulan  . 

Ruffadlson  . . 
Ruft'alo  Ank. 
Ruffalo  rdn. 
Ruff.  Red  I.nke 
Riinker  Hill  . 
Raider  Rous, 
(al.  Kiln  Flon 
Campbell 
Cdn.  Malart. 
Cariboo  . 
Castle  Treth. 
Cent  Pat.  . 
Cent  Pore.  . 
Centremaq. 
Chesterxllle 
Clirnmlum  . 
Citralam  ... 
Coch.  AVHI. 

Coin  Lake  . 
Colomac  .  . 
Coniagas  . . . 
Coniaurum 
Cons.  .Smelt. 
Con  west  .  . 
t^ournor 
Crestaurum 
*;rolnor  .... 
Crowshore  . 

Delnite  . 

Denison  .... 
Dickenson 
Dix-ersif  Mines 

Dome  . 

Dlscox'ery  . . . 
Dorn.  Magnes 
Donalda  .... 
Duquesne  . . . 

Duvay  . 

Fast  .Ampbi 
Fast  Matart. 
Fast  Sull.  .. 

Elder  . 

I'iidona  . 

Kalcoiibridge 
Fed.  Kirk.  .. 
Francoeur  .. 
Frobisher 
Riant  Y’.K.  .. 
Cillies  Lake  . 

(ilcnora  . 

Cod’s  Lake  . 

Coldale  . 

Coldcrest  . . . 
Cold  Eagle  . . 
Coldhawk 
Cold.  Arrow 
Cold.  Cate 
Cold.  Manitou 
Coldora  .  ... 
Coldvue  .... 
Coodfish  .... 
Crah.  Rousq. 
random  . . . 

tiunnar  . 

Ilalcrow  Swa. 
Halliwell  .... 

Hallnor  . 

Hard  Rock  .. 

Harker  . 

Harrirana 

Hasaga  . 

Headway  ... 
Heath  Cold  . 
Medley  .Mas. 

Hera  . 

Holliiiger  .... 
Homer  Y.K. 

Hosco  . 

Honey  . 

Hud.  Ray  ... 
Hugh  .Mai.  . . 
Indian  Lake 
Inspiration  . 

Inf.  Nickel  .. 

Int.  I  ran  . . . 
Island  .M.  . . 
.lacknlfe  .... 
Jack  Waite  . 

.lasoii  . 

Jellicoe  . 

J.  .M.  Cons.  . . 
Jollel-yue.  . . 
Kayrand  ..... 
Kerr  Add.  . . , 
Kirk.  Hud.  .. 
Kirk.  Ij<ke 
Kirk.  Town 
labrador  ... 
Lake  Dufault 
Ijiko  Fortune 
Lake  .Shore  . 

La  Ciierre  ... 
I.amaque  .... 
Lapa  Cad.  . . , 

l.apaska  . 

Lebel  Dro  .... 

Leilch  . 

I.exliidlii  .... 

Lliigman  . 

Little  L.  Lac  . 
Louvic’t  ..... 

Lunward  _ 

Lynx  Yello  . . . 

Macassa  . 

MacDonald  . . . 
Mad.,  (^ockshutt 

Madsen  . 

Magnet  . 

Malartic  .... 
Man.  &■  East 
Maralgo  . .  . 
.Marcus  Cold 

Marlon  . 

Martin  • . 

•Mclnlyre  .... 
McKenxIe  ... 
.McMarmac  . . 
McAA'atlers 
Mining  Corp. 
Mining  Corp.  A\’ 
•Moiieta  .... 
Mosher  .... 

Negus  . 

New  Hid.  .. 

New  Cal.  . . . 

Nib  Yello  . 
NIpissliig  .. 
Noranda  . . . 
Norbeiilte  . . 
Norgold  .... 
Normetal 
Norseman  . . 
North  Inca 
Northland 
North.  Can. 
Nicholson 
North.  Emp. 
O'Rrleii  .... 

O’Leary  _ 

Omega  . 

Ogania 
Omnitrans  . 
Orenada  . . . 

Orlac  . 

Osisko  .... 
Pamour  .... 
Pandora  . . . 
Paramaq.  . . 
■’nrbec 
Purlanen  . . . 
Paymaster 
Pen-Hey  . . . 

Perron  . 

Piccadilly  . . 

Pick.  Crow  . 
Pioneer 
Pore.  Pen.  . 

Pore.  Reef  . 
Powell  Hou. 
l  oxvell  Rou.  V.T, 


Sales 

r..t46 

13,20(1 

29,940 

040 

8900 

1.1.700 
.S4,200 
2.j,.i0fl 

.•t.OflO 
.'ifl.OflO 
2.*.4„'.0fl 
28,000 
0,000 
.1.1'!  .Ota 
1.15,240 
l4,tlNI 
554,000 
54,000 
4,000 
89,025 
20,481 
.SI, 570 

59.850 

0,200 

411,091 

1.50 

2,100 

9.100 
18.!»00 

14.. 100 

9.500 

7.100 
0.000 
4.115 

12,200 

25,050 

2.950 

11.700 
25.118 

5,000 

01.100 

07,200 

15.700 
2,700 

10.. 100 
7..507 
2.105 
9,947 
2,000 
1,7.18 

105 

- 2(L5CO 

4.850 

7.944 

44.700 
225 

1,900 

740 

9.1.50 

4.100 
10.825 

0.000 

10„100 

4.100 

1.100 

27.8.50 
112,050 

1,057 

25.900 
825 

20.900 
14,478 

1.17,100 

12,000 

21,200 

25.100 

70.850 

17.200 
1,052 

41.500 

14.200 
900 

45.771 

0,900 

41.500 

12.9.50 
5,000 

20.000 

4.200 

10,400 

2.5.050 

100.100 

20.500 

4.500 

129.100 

12.700 
2..50n 

4.100 

27.700 
.5.000 
5,700 

425 

.5.450 

18.700 
02..129 
35.407 

7.000 

5.500 

7.100 

87.500 

ijaB 

19.700 
.15.000 

11.5.50 
840 

7.900 

81.100 
17,000 

1,1.10 

581.109 

2.000 

79.1.50 
9.1(M) 

115,857 

2.2.11 

5.150 

58,0.50 

500 

18.720 

900 

12.4.50 

7.500 
0,01.5 

10.900 

28.000 

1.255 

25,000 

2.925 


High 

Low 

Tuesday  Change 

High 

l4ISt 

tale 

2.t).-| 

1.95 

2.00 

2.10 

JW 

.15 

..15 

.54 

.15 

.,12 

-13 

+  1 

.38 

.tn’i 

.I0'4 

.lO'i 

.11 

t-'tS 

1.40 

1..50 

—  5 

1.75 

.17 

.15 

.15 

—  1 

.30 

.17’4 

.15 

.10'’i 

+  % 

.23 

.81 

.77 

.80 

.85 

.20 

.19 

.20 

—  1 

.21'; 

.41 

.39 

.40 

—  1 

.55 

1.04 

1..12 

1..50 

+  *5 

1.70 

.19 

..10 

.30 

—  2 

.62 

.14 

.11 

.11 

—  1'4 

.22 

.71 

.01 

.60 

—  1 

.87 

.50 

.41 

.42>i 

—  ’4 

.50 

41 

.40 

.10 

—  I'i, 

.55 

.98 

.85 

.87 

—  4 

1.02 

1..17 

1.17  ’ 

1.20 

—  8 

1.75 

6.20 

6.00 

6.10 

—20 

.41 'i 

.11 

.14 

—  1 

..58 

.20 

.16 

.18 

-1-  2 

.21 

.28 

.25 

.‘28 

-F  2  >  4 

.28 

1.24 

1.10 

1.15 

—  1 

1.61 

1.40 

1..15 

1.18 

—  2 

1.76 

2.15 

2.05 

2.09 

—  i 

2.30 

tl.OO 

11.00 

M.flO 

—  i'4 

I.5..50 

1.00 

1.00 

l.OS 

1.45 

.77 

.70 

.77 

—  1 

.92 

.12 

..12 

—  2 

.45 

.24 

.21 

.2:1*4 

—  I'j 

..30 

.40 

.30 

..‘19 

.50 

.19 

.18 

.19 

—  1 

..30 

.24 

.‘22 

.22 

.30  U 

17.00 

15..50 

16.12 

— 

18.75 

.01 

.59 

.00 

—  2 

.72 

1.64 

1.40 

1.48 

4-  8 

1.64 

7..1.'> 

7.00 

7.20 

—  20 

11.00 

.17 

..14 

.35 

+  1 

.15 

.16 

.1! 

..12 

.97 

.08 

.07 

.07 

—  1 

.09 

.33 

.11 ’/a 

.35 

.44 

.44 

.17 

.17 

.44 

1.'20 

1.00 

3.05 

i.:io 

1.08 

1.04 

1.05 

—  1 

1 ,35 

1.05 

3.00 

4.00 

+  40 

4.00 

1.90 

1.05 

1.90 

+  11 

2.10 

2.6.-. 

2.00 

2.60 

3.00 

.14’.', 

..12 

.12 

—  3 

.41*i 

.18 

.11 

.11 

—  4 

..50 

1.70 

1.60 

1.60 

—14 

2.15 

i..in 

1.30 

1.30 

1.90 

_ _ — 1^4^ — 

- .-20 — 

.‘20 

—  4 

.15 

4.4.-. 

4.21) 

4.‘20 

—  30 

5.00 

.71 

.05 

.05 

—  .3 

1-05 

1.25 

1.15 

1.17 

—  7 

1.18 

2..1.'i 

2.10 

2..15 

2.85 

2.20 

2.05 

2.10 

—11 

2.75 

90.00 

89..50 

90.00 

+ 

91. .50 

1.48 

1.30 

1..16 

—  0 

1.95 

.58  U 

.55 

.58 

—  1 

.70 

68 

.67 

.67 

—  2 

.80 

1.49 

1.10 

1..10 

—20 

1.67 

.98 

.91 

.90 

—  1 

1.15 

2.9.5 

2.80 

2.80 

—10 

3.05 

.fl7’4 

.07 

.07 

.lO'i 

1.65 

1.60 

1.61 

-J-  4 

1.90 

1.05 

.92 

1.01 

+  4 

1.10 

27,25 

26.75 

27.25 

+  H 

32.25 

1..17 

1.'25 

1.27 

—10 

1.18 

.11 

.12', 4 

.11 

.15 

1.28 

1.17 

1.17 

—  12 

1.85 

1..15 

1.25 

1.25 

—  12 

1.60 

.49 

.42 

.42 

—  7 

.57' i 

.r»o 

.48 

.48 

.62 

2.54 

2.15 

2..16 

—  16 

3.15 

♦1.00 

1.70 

3.80 

—  .5 

4.60 

1.17 

1.05 

1.09 

+  7 

1..15 

1.08 

1.00 

1.01 

—  4 

1.45 

5.50 

5.25 

o..5n 

6.15 

.21 

.18 

.19 

—  2 

.21 

..59 

.53 

.51 

—  6 

.7.5 

4.95 

4.80 

4.95 

4-15 

5..55 

7.80 

7.40 

7.40 

—  ,30 

8.75 

.20 

.18 

.18'4 

—  lU 

.25 

.10 

.09 

.00»-V 

.22 

,fi5 

.61 

.00 

—  1 

.88 

..35 

..11 

.11 

—  1 

-19 

.67 

.09 

*1 

.17’^ 

.15 

.15 

—  214 

.25 

1.08 

1.04 

1.04 

—  1 

1.10 

.55 

.50 

.51 

—  2 

.79 

..18 

.12 

.16 

+  4 

401; 

2.80 

2.15 

2.80 

-f  50 

2.80 

.22 

.20 

.20 

—  1 

.35 

1.02 

.81 

.85 

—  3 

1.15 

.10'.'. 

.08 

.08 

.l’2',i 

.20 

.19 

.19 

—  1 

.26 

.17 

.16 

.16 

—  t 

.211 

..59 

.18 

..5.5 

+  3 

..59 

.12^'. 

.11'', 

.12 

.18 

.07 

.00 

.00 

—  ’4 

.10 

5.35 

5.25 

5.25 

—  10 

6.00 

1.02 

.95 

.95 

—  0 

1.24 

.25 

.20 

.20 

—  3',.'. 

.11 

.15 

.25 

.25 

.35 

2.20 

2.00 

2.15 

—  5 

2.70 

.24 

.21 

.21 

—  2 

.10 

.45 

.40 

.40 

—  7 

.69 

2..52 

2.25 

2.28 

—22 

8.60 

.57 

.52 

.54 

—  3 

.61 

17.25 

16.50 

16..50 

—  ’.4 

19.75 

.'-’8 

.21 

.24 

—  4 

..35 

.07  , 

.59 

,59 

—  5 

.74 

.51 

.48 

.18 

—  4 

44..50 

43.75 

44..50 

J.'i 

.20 

.16 

.16 

—  2 

..30 

.68 

.6.5 

.66 

—  0 

.80 

1.19 

1.15 

1.19 

—  1 

1.65 

43.75 

43.00 

41.12 

— 

47.00 

2.07 

1.45 

1.90 

+  45 

2.09 

2.15 

2.00 

2.10 

2..30 

.28 

.23 

.24 

—  2 

.41 

.27 

.25 

.‘->.5 

—  2 

.41 

.64 

..57 

..S8 

-1-  2 

.65 

.12 

.12 

.12 

.21 

.07 

.00 

.07 

+ 1 

.09 

i.:i2 

1.15 

1.17 

—16 

2.25 

.24 

.24 

.24 

.17 

.15 

.15*4 

.17'.i 

1.80 

1.70 

1.80 

2..30 

2.20 

2.00 

2.05 

—  11 

2.90 

..35 

.30 

.30 

—  .3 

5-5 

8.80 

8.0(1 

8..15 

—35 

11.00 

1.12 

.18 

22.25 


1. 00 
.15 
21.25 


1.03 
.Ki'i 
21. .50 
.51 


1.40 

.19 

26.75 

.05 

8.7 


1.75 

.14 

J5 

.lO’k 

L.10 

.15 

.15 

.61 

i  .18 
.25 
.08 
.35 
.1’-' 
.52 
..12 
.15 
.57 

1.. 5.5 

4.. 50 
.27 
.15 

.inti 
1.11 
1.29 
.45 
12.IH) 
.90 
.05 
.29 '‘i 
.21 
.11 
.15 

,  .20 

15. . 50 
.55 

1.20 

6.10 

.28 

.30 

.05 

.28 

.31 

2.40 
1.01 
2.80 

1.. 5fl 

2.15 
.10 
.10 

1.41 

1.10 

.15 

3.90 
.01 
.07>i 

2.. 10 
1.95 

78. (Mi 
1.20 
.50 
.00 

1.. HI 
.80 

1.85 

.05 

1.45 

.71 

20.50 

1.10 

.n7jg 

1.05 

1.15 
.29 
..18 

2.15 

3.50 
.90 

1.00 

5.10 
.14 
.4.5 

4.50 
7.00 

.18 
.08  Va 

.28 

..58 

.09 

.90 

.47 

.24 

2.00 

.20 

..59 

.07 

.15 

.15 

.45 

.11 

.00 

4.70 

.20 

.20 

1.90 
.19 
..18 

J.2.5 

.45 

15.00 

.24 

-50 

.14 

37.25 

.16 

.to 

1.10 

.19.00 

1.20 

1.90 

.20 

.25 

.40 

.11 

.00 

Lot 

.19 

.15 

1.70 

2.00 

.21) 

7.00 

1.00 

.11 

20..5(i 


Sherrill  G . 

2.20 

1.99 

2.05 

—13 

3.65 

1.66 

Sigma  . 

.14', 

.11'., 

.14'^ 

•U'. 

.11'.j 

Siscoo  .  . . . 

.96 

.95 

.95 

—  s 

1.40 

,91 

.Sladni  . 

.80 

7'.> 

.72 

—  8 

1.12 

.45 

Springer  Stur.  ... 

....  8„30<l 

1..15 

1 .25 

1.1" 

l.,50 

1 .1 5 

.StHflHCoiin 

1.20 

t.05 

1.05 

—  .5 

1..55 

1.0(» 

Shjiratt  . 

1.10 

1..36 

1.11 

—  .5 

1..50 

.85 

Strriov  . 

.29 

.27 

:m 

—  1 

.40 

,27 

Stirp  nfH.*k  . 

3.75 

3.36 

.3,70 

-i  15 

4.15 

3.00 

S1urgrr»n  11.  .... 

.37 

.45 

..12 

Snd.  I.onlaci  _ 

.22 

.19 

.21 

-t-  1'k 

.22 

.10 

•Sullivan  . 

2.85 

2.65 

2.«5 

3.25 

2.65 

.Surf.  Inlet  . 

27,1.14 

.95 

.85 

.85 

—  9 

1.09 

.18 

S.xivanlle  . 

3.75 

1.45 

3..50 

—  15 

4.10 

1,25 

fakn  . 

2A0n 

1.10 

1..39 

—  6 

1.90 

1 .39 

Irrh-Hughes  .... 

4.75 

4.66 

4.65 

5.,35 

4.60 

j  riinnip.-f.und.  ... 
I'nburn  . 

.72 

1,75 

.67 

.69 

—  .3ty 

.79 

2.10 

.53 

1.70 

Thtirbols  . 

-  150,150 

1.30 

1.03 

1.12 

...  7 

.71 

Inwagiiiac  . 

.30 

.28 

.30 

1  ** 

.3*» 

1  rails.  Res . 

-  8.60.1 

1..I1 

1.25 

1..30 

—  1 

1.80 

1,‘20 

Ichl  Bniids  . 

.41 

.381.; 

.41 

+  2*. 

.41 

.:i7's 

I'liinn  Mining  ... 

27,9;i2 

1I..50 

,30.00 

32.00 

-1  1 

15.00 

:»T  *9'% 

1  pper  (.an . 

....  10.9‘25 

2.90 

2.80 

2.81 

—  6 

3.10 

2.55 

5 1'litiires  . 

11.00 

1.1.75 

i;!.8l 

16.25 

11..50 

\  Icour  . 

....  7.500 

.45 

.41 

.45 

+  1 

.87 

.41 

Vllllmna  . 

.28 

.23 

.23 

.10 

.2:t 

\Va(te  Am . 

....  6,320 

4.65 

1.50 

4.60 

—  .5 

5.10 

4.00 

Wasa  Ijike  . 

_  8.1.50 

1..17 

1.28 

1.29 

—  1 

1.69 

1.15 

Wekusko  . 

_  20,.100 

.48 

.40 

.45 

-F  5 

.55 

.40 

West  Malar . 

....  8,020 

..15' a 

.32 

.35 

.60 

.30 

Wlltsey  Cogh . 

....  11 .700 

.20 

.18 

.18 

—  1 

..30 

.17 

....  8,100 

.36 

.32 

.12 

—  4 

.12 

.30 

Wright  Harg . 

_  2,.515 

5.36 

.5.00 

5.10 

—  15 

6.55 

.5.00 

....  7.300 

..56 

.54 

—  4 

.67 

.32 

....  lOJIOO 

.22 

.20 

.20 

—  1 

,39 

.18 

....  100 

2.50 

2.,50 

2..50 

-I  2.'» 

4.1)0 

2.10 

I’ond  Orrin^  .  .... 

....  2,.I05 

1.76 

3.60 

3.05 

5. (HI 

2.70 

Temisk.  Mn . 

_  8,(M>rt 

.15 

.11' i 

.14 

—  1 

..18 

.13 

Mining 

Notes 

□ 

17.000 

.17 

.16 

.16 

—  1 

.20 

.14 

121,8.50 

.56 

.50 

.52 

—  1 

.70 

.41 

10,000 

.05 

.04’; 

.05 

~F  t* 

.07 'i 

.04 

7.550 

1.15 

1.4" 

1.11 

—  2 

1.55 

i.;i5 

21,200 

..12 

.22 

.‘22 '-i 

—  7',i 

.17 

.20 

26,050 

1.‘22 

1.07 

1.10 

—10 

1.46 

I.T. 

7,82.5 

2.80 

2.70 

2.70 

3.4.1 

2.5.5 

11.450 

1.08 

1..50 

1  ..55 

—  i 

1.74 

1..15 

378.100 

.80 

.65 

.66 

—  2 

AH 

.40 

9.000 

..18 

..16 

.16 

.45 

4.345 

4.10 

4.00 

4.00 

—  20 

5,00 

20.2.55 

4.90 

4.‘25 

4.40 

+  15 

7.50 

1.10 

4,900 

.1.10 

2.85 

2.85 

—20 

3.75 

2.80 

8.700 

4.10 

4.‘25 

4.15 

5.45 

4.00 

.10.800 

.81 

.71 

.81 

+  8 

.95 

.65 

21,775 

3.05 

2.81 

2.81 

-f  M 

3.75 

2.81 

8.000 

.04 

.01 

.04 

.05 'i 

.01 

4.775 

.11 

.099* 

.10 

+  1 

.15 'j 

.09 

9,9(81 

1.10 

1.17 

1.17 

—13 

2.20 

.98 

3.1,000 

.12 

.17 

..18 

+  4 

..51 

..‘12 

5,000 

.28 

.25 

.25 

—  2 

.45 

.22 

390 

69.00 

07.50 

69.00 

+  I'-i 

76.50 

67.00 

7,375 

1.40 

l.,15 

1..16 

—  4 

1.75 

1.25 

7.18,72.5 

.75 

,55 

.58 

—  9 

,75 

..‘III 

9.750 

.29 

.27 

.28 

il(i 

.25  ’ 

7,514 

10..50 

9.25 

9.25 

—75 

12..16 

9.00 

16,510 

1.90 

1.05 

1.05 
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fol’nd  lake  gold 

Paul  T.  Young,  engineer,  reports 
that  drili  hole  No.  6  on  Found 
Lake  Gold  Mines  property,  at  depth 
of  250  feet,  has  cut  the  diorite  con¬ 
tact  and,  later,  a  basic  dyke.  Drill 
hole  No.  6,  at  450  feet  in  sheared 
and  carbonated  greenstone,  has  cut 
several  fine  grained  massive  basic 
dykes  and  two  quartz  feldspar  por- 
phyrys.  Average  width  of  dykes 
is  about  four  feet.  Drill  cores  are 
sent  for  assay.  The  company  re¬ 
ports  that  the  underwriters  have 
exercised  Iheir  commitment  due 
April  6,  1946,  under  the  terms  of 
the  financing  agreement;  the  com¬ 
pany’s  treasury  has  now  received 
a  total  of  $72,600  in  cash. 

FRANCOEUR  HAD  LOSS 

Toronto:  Company  reports  a  net 
loss  of  $8,958  for  1945.  During  the 
year  76,038  tons  of  ore  were  treat¬ 
ed  and  11,705  ounces  of  gold  re¬ 
covered. 

VIXRAY  MALARTIC 

Cross  sectional  drilling  across  the 
nose  of  the  diorite  fold  on  the  west 
side  of  the  Vinray  Malartic  prop¬ 
erty  continues  to  develop  interest¬ 
ing  ore  zone  sections,  J.  G.  Hons- 
Iterger  reports.  He  states  that  Hole 
V-16  which  returned  a  33.5  feet  sec¬ 
tion  of  biotized  diorite  averaging 
$8.47  is  down  to  736  feet.  From 
collar  to  312  feet,  rock  is  diorite, 
from  312  to  736  feet,  the  core  con¬ 
sists  of  lightly  sheared  andesite 
and  tuff.  Hole  N.  17 — bottomed 
out  at  603  feet.  U  gave  a  number 
of  intersections. 

QUEST  YELLOWKNIFE  MIXES 

Directors  of  Quest  Yellowknife 
Mines,  whose  12-claim  property  in 
the  Beaulieu  River  sector  of  Yel¬ 
lowknife.  has  been  regarded  highly 
by  numerous  engineers,  are  to  hold 
a  meeting  in  Toronto  at  the  end  of 
the  present  month  with  Dr.  C. 
Ridland,  Consulting  Geologist,  and 
with  the  Resident  Engineer,  to  go 
over  in  detail  the  plans  and  pro¬ 
gram  for  development  of  the  pro¬ 
perly. 

It  is  expected  that  the  Engineer 
will  then  proceed  at  once  to  Yel 
lowknife  «nd  with  a  small  crew 
commence  construction  of  the  camp 
at  the  property  which  is  located 
approximately  50  miles  east  of  the 
town  of  Yellowknife.  As  soon  as 
the  break-up  Is  completed  Dr.  Rid¬ 
land  plans  to  join  the  Engineer  at 
the  Quest  property  and  with  an 
enlarged  crew  proceed  with  an  in¬ 
tensive  program. 


ing  in  the  last  two  flat  holes  drilled 
into  the  war.  The  farthest  west 
hole  had  an  uncut  average  of 
$199.40,  or  a  cut  grade  oi  $12.79, 
across  a  true  width  cf  15  ft.  and 
the  previous  hole.  25  ft.  to  the  east, 
returned  six  feet  with  an  uncut  av¬ 
erage  of  $26.07.  These  values  ap¬ 
pear  to  line  up  with  the  good  ore 
intersection  cut  in  surface  drill 
hole  No.  63  about  100  ft.  west  of 
this  seclic'U.  Preparations  for  shaft 
sinking  have  been  started  and  it  is 
expected  that  the  sinking  program 
will  get  under  way  in  a  few  days. 


Western  Oil  News 

''Gusher"  Well,  Near  Lloydminster  Makes  Oil  History 
For  Saskatchewan  Industry  —  1,000  B^rels  Were 
Recovered  In  First  15  Hours  Production  —  Seven 
Wells  Now  Producing  In  Province. 


A  new  "famous  first"  is  reported  in  a  Regina  dispatch  which  fells 
of  a  spectacular  oil  strike  near  Lloydminster,  Saskatchewan.  The  first 
‘gusher’  well  In  the  province's  oil  history  blew  in  last  week-end  with  a 
5Va-inch  stream  20  feet  high  at  intervals. 

In  its  first  lO-hours  of  produc-* - 

tion  more  than  1,000  barrels  were  I  cents  per  unit,  the  proposition  being 
recovered.  that  the  New  Brunswick  Gas  and 

Reporting  the  blow-in  Resources  |  OiIfield.s  Ltd.,  would,  thus,  be  in  a 
Minister  J.  L.  Phelps  revealed  that  j  position  to  sink  new  wells  in  the 
the  well,  drilled  five  miles  from  i  hope  that  new  sources  of  gas  would 
I.ioydminster  between  the  2nd  and  i  be  found  and  the  present  shortage 
lOfh  of  March,  brings  to  seven  the  ;  relieved.  Following  the  result  of 


number  of  producing  wells  in 
Saskatchewan;  the  other  six  are 
pump  wells.  When  drilled  there 
were  indications  of  highly  satu¬ 
rated  oilsands  at  1,872  feet. 

The  C.C.F.  Government,  said  Mr. 
Phelps,  welcomed  "this  import  int 
development  in  the  oil  industry  in 
Saskatchewan",  and.  he  added: 

"It  is  the  policy  of  the  govern¬ 
ment  to  encourage  legitimate  de¬ 
velopment  of  oil  and  gas  resources 
of  the  province  and  the  Depart¬ 
ment  of  Natural  Resources  is  as¬ 
sisting  and  cooperating  with  the  in¬ 
dustry.  We  are  looking  to  increas¬ 
ed  activity  in  oil  and  gas  develop¬ 
ment  In  the  coming  year,  and  are 
optimistic  regarding  the  results.’’ 

The  gusher  well  Is  identified  in 
the  report  as  No.  4  Well  of  Raskat- 
chewan-Alberta  Consolidated  Oils 
Limited. 


the  plet)lcife,  W.  H.  Hole,  General 
Manager  of  the  company,  said  the 
company  would  probably  get  into 
action  immediately  in  the  matter 
of  new  sources  of  gas. 


ADKIiEMOXT  GOLD  MINE.S 
No.  6  diamond  drill  hole  at  Adele- 
mont  Gold  Mines  has  been  com¬ 
pleted  and  returned  a  78-ft.  inter¬ 
section  in  Mineralized  diorite.  The 
appearance  of  the  core  is  similar 
to  the  61-ft.  diorite  section  secured 
in  hole  No.  4,  100  ft.  to  the  east, 
that  averaged  $5.85  a  ton. 
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INDIAN  LAKE  GOLD  MINtTS 
Indian  Lake  Gold  Mines  reports 
that  two  more  drill  holes  have  been 
completed  which  extend  the  ore 
structure  3.000  feet  south  of  the 
main  indicated  ore  zone.  These 
Iiorlngs  show  a  dyke  width  of  90 
feet  which  possesses  similar  char¬ 
acter,  mineralization  and  carries 
encouraging  gold  values. 

Hole  No.  26  yielded  core  which 
assayed  $3.31  across  50  feet,  wMth 
an  included  section  of  $8.85  across 
10  feet.  No.  27  showed  $4.27  across 
30  feet  with  an  included  section  of 
$5.20  across  20  feet.  The  interval 
of  3,000  feet  between  the  two  sec¬ 
tions  will  be  tested  by  drilling  for 
further  ore  areas. 

A  complete  mining  plant  is  sched¬ 
uled  to  arrive  at  the  property  by 
tractor  train  this  week,  a  selected 
crew  of  miners  is  enroute  from 
Northern  Ontario,  as  well  as  a  large 
group  of  geologists  and  prospectors. 

O’BRIEN  GOLD  MIXES 
O’Brien  Gold  Mines  Limited  re¬ 
port  output  valued  at  $234,688  from 
14,691  tons  of  ore  milled;  average 
recovery,  therefore,  for  the  second 
quarter  of  current  fiscal  year, 
stands,  at  $15.97  per  ton. 


AXGLO-ROl'VN  MINES 
North  drive  on  the  625-foot  le¬ 
vel  at  Anglo-Rouyn  Mines  has  en¬ 
countered  the  major  fault  around 
260  feet  from  the  shaft  station,  of¬ 
ficials  advise.  This  drive  has  a 
further  200  feet  to  go  to  reach  the 
vein.  The  west  drive  on,  the  same 
level  is  out  approximately  600  feet 
end  has  about  250  to  go  to  reach 
its  objective.  All  plant  equipment 
is  being  installed  and  the  Job  will 
be  released  from  the  contractors 
and  in  the  company’s  hands  about 
June  1. 


ANDMAN  PORCUPINE  GOI<D 
Toronto — While  no  work  is  be¬ 
ing  done  at  present  on  property  of 
Andman  Porcupine  Gold  Mines,  it 
is  understood  that  further  drilling 
is  proposed  if  negotiations  for  ad¬ 
ditional  financing  are  completed. 
Abc-ut  2,000  ft.  of  work  was  carried 
out  last  year  on  company’s  34-claim 
group  in  Carscallen  Twp.,  Ontario, 
but  low  values  only  were  obtained. 


I'EIAiAIRE  MINES 

Preparations  are  being  made  for 
proposed  underground  program  at 
property  of  Pellalre  Mines,  Ltd., 
which  is  being  financed  by  Noranda 
and  Quebec  Gold,  and  operations 
will  begin  following  completion  ot 
the  road  being  built  a  distance  of 
12  miles  to  the  location  of  the  pro¬ 
perty,  near  Taseko  Lake,  some  50 
miles  nc-rth  of  Bralorne  in  B.C.  It 
is  expected  the  road  will  be  ready 
for  use  by  end  of  April.  All  equip¬ 
ment  has  been  purchased  for  the 
mining  plant  and  the  two  financing 
companies  have  provided  treasury 
with  $159,000  -Tor  ‘‘driving  adits 
into  the  hillside  to  explore  veins  lo¬ 
cated  on  surface. 


ARGUS  CORP.  PURCHASE 
Argus  Corporation  has  purchased 
20,000  shares  of  H.  R.  MacMillan 
Export  Co.,  Vancouver,  at  $14  a 
share,  or  a  total  of  $280,000,  it  is 
revealed  by  the  listing  of  the  Mac¬ 
Millan  shares  on  the  Vancouver 
Stock  Exchange. 


On  its  way  down  to  the  Devonian 
and  last  reported  in  Banff  .shale 
the  Imperial  Letbl>ridge  No.  2  was 
at  5.714  feet  to  last  report.  • 

Further  evidence  of  the  extent 
of  the  Interest  of  .V/nerican  oil 
companies  in  post-war  scientific 
research  is  furnished  by  the 
announcement  of  Shell  Develop¬ 
ment  Company  of  $3,500,000 
expansion  program  for  its  Em¬ 
eryville,  Cal.,  laboratories.  SUell’s 
announcement  follows  di.srlosure 
of  similar  plans  for  several  other 
leading  companies.  The  Emery¬ 
ville  improvement  includes  con- 
slrucllon  of  three  major  new 
buildings  and  extensive  remodell¬ 
ing  of  present  facilities  which  will 
allow  for  a  substantial  increase  in 
personnel. 


LAMAQUE  GOLD 
EARNINGS  OFF 


Reduced  Operations  for  1945 
Cuts  Net  to  18.58  cents  a 
Sbare  from  20.6  cents 


Cancellations  of  reservations  in 
Alberta  fields  during  the  past  per¬ 
iod  totalled  59.320  acres.  This  in¬ 
cluded  a  Joint  holding  of  F.  A. 
Shultz  and  George  Harris  in  twps. 
22  and  23,  ranges  5  and  6  west,  6 
totalling  39.320  acres,  and  a  fur¬ 
ther  20,000  acre  holding  in  twp.  21 
and  22,  ranges  4  to  6  w  standing  in 
the  name  of  Shultz. 


CENTRAL  PATKKTA  OUTPUT 
Central  Patricia  Gold  Mines  bul¬ 
lion  production  in  the  quarter  end¬ 
ed  March  31,  1946  "mounted  to 
$323,365,  compared  with  $289,180 
in  the  precedin'!:  quarter,  and  $285.- 
706  in  the  like  quarter  a  year  ago. 


VILLBONA  GOLD  MINES 

Report  of  Keating  &  Bichan, 
consulting  engineers  to  Villbona 
Gold  Mine.s,  details  exploratory 
drilling  of  No.  1  vein  as  follows: 

A  total  of  26  holes  with  aggre¬ 
gate  length  of  8.334  feet  has  been 
completed;  every  hole  intersected 
the  vein:  the  continuity  of  the 
\ein  has  been  established  by  drill¬ 
ing  and  surface  trenching  for  1.- 
200  feet;  this  work  has  proven 
two  ore  shoots  with  prospects  of 
other  shoots  being  discovered 
viewed  as  good;  a  further  2,000 
feet  of  unexplored  vein  length  re¬ 
mains  in  the  No.  1  system  alone. 

It  is  recommended  that  a  fur¬ 
ther  10,000  feet  of  drilling  he  em- 
plo.ved  to  seek  parallel  ore  shoots 
in  the  1,200  foot  section  and  to 
explore  other  veins  and  shearings 
of  which  the  vein  zone  discovered 
by  Joint  boundary  drilling  has  a 
greater  tonnage  potentiality  than 


Toronto:  .Annual  report  of  T.a- 
maque  Gold  Mines  for  year  1945 
shows  njet  earning.s  for  period  of 
155  1.527,  equal  to  18.58  cents  per 
share  on  3,00(1,000  shares  issued, 
as  compared  with  $619,232,  or  20.6 
cents  in  1  944.  Dividends  of  $450.- 
000,  or  15  cents  per  share,  were 
paid  in  the  year,  of  which  $344,1  40 
went  to  Teck-Hughes  Gold  Mines. 

During  the  year,  under  review 
a  total  of  157,365  tons  cf  ore  were 
milled  for  recovery  of  $1,734,976. 
or  $11.03  per  ton.  With  addition 
of  $36,332  from  investments,  gross 
Income  amounted  to  $1,771,308. 
Including  $34,541,  cliarged  for  de¬ 
preciation  on  Ixilldings  and  fixed 
plant,  total  cost  xvas  $991, .=574,  or 
$6,301  per  (9)n.  After  provision  of 
$2-2.206  for  income  and  excess 
profits  faxes;  net  profit  worked 
out  as  above.  Average  of  4.'!  I  tons 
of  ore.  or  36  per  cent  of  capacitv, 
was  milled  during  the  period,  com¬ 
paring  with  average  of  55.5  tons  in 
194  4. 

Positive  ore  reserves  increased 
slightly  from  2,530.212  tons  aver¬ 
aging  $8.18.  to  2.558.943  tons,  av¬ 
eraging  $8.25  per  ton,  with  gold  at 
$38.60  an  ounce,  including  faxes, 
cost  of  producing  an  ounce  of  gold 
was  $26.93,  a  slight  improvement 
over  cost  ot  $27.18  in  previous 
yea  r. 

Current  assets  at  year-end  total¬ 
led  $3,239,856.  including  $671,771 
cash:  gold  bullion,  $55,691;  Gov¬ 
ernment  bond.s  at  cost,  $2,504.37.5, 
and  accounts  receivable.  $8.01  s’ 
Liabilities  were  $367,907,  including 
provision  for  dividend  of  $150  000 
paid  February  1,  1946.  and  taxes. 
$164,850.  leaving  liquid  working 
capital  at  $2,871,949. 

Good  Earnings  Gain 

Inspirafion  Mining 

•'''”’”‘’1  report  of  Inspiration 
Mining  &  Development  Co.  for  19  15 
shows  net  profit  of  $113,318,  equal 
to  5.6  cents  a  share,  compared  with 
share  for 

. . . .  ....  . .  ;  Total  income  Increased  in 

test  and  giving  an  initial  or  around  |  to  $310,48  1  against  $i;!l,.i3i> 

six  barrels  an  hour.  Imperial  Oil  j Current  assets  were  $1.- 
activity  in  Turner  Valley  has  de-  1  J86.265.  liabilities  $268,097 
dined  to  two  wells.  These  are  the  I  *’*'1  working  capital  $866,91  2.  In- 


Northwestern  Utilities  Corpora¬ 
tion  has  lined  up  a  big  develop¬ 
ment  on  their  Kinsclla  holdings 
with  a  view  to  extending  the  field. 
Following  the  action  of  Imperial 
Oil  on  the  nearby  gas  structure, 
the  big  utility  company  has  locatt-d 
five  wells  which  will  open  the  big 
drive. 

They  are  located  as  follows:  N.  IJ. 
KInsella  18  in  L.S.D.  10  of  20-48- 
nw4;  19  In  L.S.D.  6  of  32-48- 

llw4:  20  m  L.S.D.  6  of  35-48- 

12w4:  21  in  L.S.D.  6  of  13-48- 

12w4:  and  22  in  L.S.D.  6  of  1.-48- 

12w4. 

With  Royalite  Lower  No.  5  (in 


Royalite  Ixiwery  No.  7  which  is 
drilling  below  the  Cardiiim  at  5.- 
771  feet  and  Foothills  No.  24  now 
at  5.489  feet  in  Upper  Blairmore. 

Making  hole  In  Upper  Blairmore 
at  7,976  feet  the  Royalite  DeWin- 
ton  well  is  reported  expecting  the 
Kootenay  formation  very  soon. 

Including  interesting  acreage  in 
both  Plains  and  Foothills  areas  of 
Alberta,  a  sale  of  oil  and  gas  rights 
by  public  tender  will  be  held  on  May 
2  at  the  office  of  the  mining  re¬ 
corder  in  Calgary.  i  ,  _ 

The  several  lots  include  acreage  I  ' Purdy  Mice,  Mines.  I,td  . 
near  the  Alliance  well,  holdings  he-  |  ®  eontrolled  company,  have  decided 
tween  Jenner  and  Allee,  small  lots  |  ’•’  dispose  of  company’s  mining  and 
east  and  south  of  Steveville  and  i  1. •’’’d  w-ith  the  assets 


vestments  in  and  advances  to  other 
companies  totalled  $145,836  com¬ 
pared  with  $126,591. 

Pre.sident  M.  A.  Thomson  reports 
that  diamond  drilling  operated  at 
capacity  during  1  945  with  tol.nl 
footage  drilled  at  419,0,10.  an  in¬ 
crease  of  16 '7.  over  1  9  4  4  and  an 
all  tittle  record.  Plans  have  been 
laid  and  funds  allocated  for  an  ex¬ 
pansion  of  the  exploration  division 
and  this  program  win  extend  over 
•  he  next  five  .vears. 

Mr.  Thomson  reports  that  di- 


largcr  areas  from  Taber  south  to 
Conrad.  Foothills  offerings  Include 
parcels  near  Turner  Valley  and 
Jumping  Pound. 

I..  V.  Storm  of  the  Sun  Oil  Com¬ 
pany  is  commuting  betw’een  Bassano 
and  the  Palliser  on  company's  imsi- 
ness. 

NEW  sorncE.s  of  4;a.s  sought 

Saint  John.  —  In  connection  with 
the  civic  election  In  Moncton,  N.B.. 
a  plebicite  was  held  on  a  proposal 
to  increase  the  price  of  natural  gas 
to  the  consumer  from  50  to  70 
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OIL  .SELECriOXS  RESULTS 
Toronto:  —  OH  Selections  had 
net  profit  of  $3,215  in  1946.  Bal¬ 
ance  sheet  shows  current  assets  to 
include  $58,936  in  cash,  receiv¬ 
ables  and  demand  loan,  while  in¬ 
vestments  are  shown  at  cost  of 
$128,533.  Advance  to  Borradaile 
Oils  Ltd.,  amounts  to  $37,166. 
Current  liabilities  were  $1,127. 

McMARMA(’  red  lake 

Toronto — High  values  were  ob¬ 
tained  in  hole  562  on  C  zone,  com¬ 
pleted  to  462  ft.  at  .McMarmac  Red 
Lake  Gold  Mines.  Two  sections 
showed  $57.40,  and  $46.20  value, 
says  the  management,  and  the  con¬ 
dition  looks  similar  to  the  wide 
zone  In  hole  643.  Another  hole  is 
starting  100  ft.  northeast. 


8TARRATT  OIJ4EV  GOLD 
Starratt  Oslen  Oc4d  Mines  has  in¬ 
dicated  what  may  be  the  start  of 
a  third  oreshoot  in  west  drift  on  tlie 
300-ft.  level,  with  high  values  show- 


UNITED  STATES 

(.Supplied  b,v  Parkinson,  Jonras  A  Co.  Ltd.) 

Apr  6  Mar.  30  Dally  Average 


Week  Ending:—  Crude  Oil 

Daily  Average  Prod.  U.S.  4,443,640  l)hls. 
Same  Week  Last  Year.  .  .  4,782,100  bbls. 


Crude  Oil 
4,417,370  bbls. 


Increa.se 
26,270  bbls 


Dec.  from  Last  Year.  338,460  bbls. 


Total  Production  January  1 — April  6,  1946. 


445,9.57,540  bbls. 


Expansion  For  Springer 

Sturgeon  Subsidiary 

Toronto:  —  Annual  report  of 
Springer.  Sturgeon  Gold  .Minp.s 
for  1  945  show.s  (hat  its  suhsi- 
diary,  Canadian  Industrial  Min- 
era|..i.  owned  to  extent  of  over 
•  O  per  cent  by  the  parent  com¬ 
pany,  sold  96,816  tons  of  hary- 
te.s,  with  gross  xalue  of  $2,129,107, 
or  a  fraction  under  $22  per  ton' 
compared  with  94,737  ton.s.  worth 
$1,535,158,  or  about  $16.25  per 
ton.  in  1944.  » 

Total  of  41,372  ton.s  of  crude 
ore  was  shipped  to  United  States 
and  of  the  55,444  tons  of  ground 
I)aryte.s  produced,  1.196  ton.s  were 
constimed  in  the  domestic  market 
and  54,248  tons  exported.  Estim¬ 
ated  re.serves  amounted  to  1.856,- 
000  tons  gro.ss  at  year-end.  of 
which  479,600  ton.s  may  require 
Iteneflclation  to  bring  it  ui)  to 
bring  it  up  to  grade.  Probaltle  ore 
amounts  to  a  further  350.000  tons. 
Itrlnglng  total  to  2.266.600  gro.<s 
tons. 


Same  Period  Last  Year .  455,931.350  l)bls. 


Decrease  from  T.ast  Year. 

Crude  Oil  Stocks  March  3  0,  1946. 


9,973.810  bbls. 
225,153,000  bbls. 


Crude  Oil  Stocks  March  23,  1946 .  226.233.000  bbls. 


Decrease  for  Week. 

Crude  Oil  Stocks  One  Y'ear  Ago. 
Gasoline  Stocks  March  30. 


1.080,600  bbls 


221,227,000  bbls. 


Gasoline  Stocks  March  23,  1946. 

Increase  for  Week. 

Gasoline  Stocks  One  Year  Ago. 


1916  .  1 04.71 5.000  bbls. 

.  104,562,000  bbls. 


CANADA. 


Week  Ending  April  1  .  1  94  6. 
Week  Ending  March  25,  1946. 

Decrease  for  Week. 


Daily  Average  Production  San  Week  Last  Year. 


153.000  l)bls. 


9  7,602.000  bbls. 


Dally  Average 
Crude  Oil. 
21.353  bbls. 
21,683  bills. 

330  bbls. 

24,032  bbls. 


Sherriff  Report's  On 

5  More  Drill  Holes 

Toronto— Sherritt  Gordon  Mines 
reports  drill  holes  21  to  25,  drilled 
from  the  ice  on  Lynn  Lake,  in 
Granville  Lake  sector,  Manitoba,  as 
follows;  Hole  21,  not  completed; 

22.  cut  out  22  ft.  averaging  0.90% 
nickel  and  0.60%  c(,'pper. 

At  a  depth  of  70  ft.  to  depth  of 
92  ft;  23  was  drilled  to  a  depfli  of 
556  ft.  in  s))arsely  mineralized  ma¬ 
terial  carrying  low  values;  24.  from 
19.0  ft.  to  282.3  ft.  averaged  0.78% 
nickel  and  0.57%  copper. 

The  last  19.2  ft.  of  this  averaged 
1.91%  nickel  and  1.48%  copper: 
25,  200  f  .  north  and  50  ft.  west  of 

23,  was  apparently  c-utside  miner¬ 
alized  zone. 


The  Hnanrlal  Timea  rearhea  a 
c-taaa  of  people  who  are  Interested 
III  and  able  to  buy  Investment 
securities. 


TO  THE  FINANCIAL  TIMES,  APRIL  19,  1946 

BATHURST  SHOWS 
LOWER  PROFITS  ‘ 

ON  PPAIf  QATFQ 

vll  1  LixkIV  OxiIjIjiJ  were  asking  in  view  of  the  in 


AT  THE  LOOKOUT 


(Conuuuea  (rum  I'uat:  1 1 


(Continued  from  Page  1)  “  - - ; - , — ,  .  „ 

,  ....  noo  ,-1  !  strengthened,  cash  lic'iiis  shown 

were  asking  in  view  of  the  increase  trucks  and  parts  by  933  cars.  Crain  about  $172,000  hidicr  at  $37  l,:!:i3 
in  costs  which  they  are  already  products  advanced  from  2,908  to  investments  np  aliuiu  $3  mil¬ 
bearing.  He  pointed  out,  too,  that  - vV^-a^ry^’irravpl ^Ttioiie  ’ Vtc  ^froili  '**'  !<>!•• 

•  43  c&rs,  Gl,  stoiift.  Gfc.  iroui  is  in  idr  in  i'{*i>ort  to 

the  increase  was  justified  in  view  s.-JS  to  2,792  cars,  wood  pulp  refinancing  plans,  already  announc- 
of  advances  in  the  prices  of  agrl-  and  paper  from  .>,41  t  to  4.1  o9  cars,  which  provide  for  redemption 
cultural  products  which  had  been  and  merchandise  from  13,945  to  presently  outstanding  funded 

_ rr.  n  „  18,161  oavs.  dplit  fcom  nrocei'd-,  of  a  new  low 


in  costs  which  they  are  already 

Addenda  to  Report  Notes  In- 
crease  in  Prices  Which 

Should  Help  Next  Year  of  advances  in  the  prices  of  agrl- 

cultural  products  which  had  been 

MC-x  CADMINrc  CUAnrn  by  the  W.P.T.B.  Mr. 

NET  EARNINGS  S  llsley  warned  that.  Just  as  working 

Annual  report  of  Bathurst  Power  refused  to  strive  for  maxi- 

and  Paper  Co.  Ltd.,  for  year  1915  mum  production  if  all  their  earn- 
shows  sales  for  period,  *’oth  in  jpgg  were  taken  from  them,  so 


d  investments  up  alioiu  $2  mil-  ; 
in  at  $10,873,169. 

Reference  is  made  in  report  to  i 
rinancing  plans,  already  announc-  j 
,  which  provide  for  redemption  | 


i  lion  oil  hu.siness  phates.  that  could 
j  have  been  disclased  vrithout  harm.’' 
!  .'tlo.stl.v  Dink.v  in  Kxteiit 

I  ill  1  wiiile  the  Saskatchewan  eii- 
:nrp;  i-3s  are  mostly  dinky  in  their 
e.xteni.  its  compul.sory  in.surance 
act  i.s  regarded  a.s  i:.5  most  flagrant 
!  violation  of  its  goiernmental  func¬ 
tions.  It  has  been  roundly  con¬ 
demned  everywhere,  even  in  the 
press  of  its  own  province.  The 
Kdr.ionton  Journal  declared  it  is 
"vicioii.s  legislation.” 

“If  the  government  wislie.s  to  go 


permitted  by  the  W.P.T.B.  Mr.  _ 

llsley  warned  that.  Just  as  working  Stocks  Now  at 


debt  from  proceed-  of  a  new  low  ;  i"*"  "'e  fire  in.surance  Imsinc.^s. 
issue  and  directors  point  out  that  |  w’ell  and  good;  .Mberta  went  into 


men  refused  to  strive  for  maxi- 


A  Seven  Year  Low 

A  seven-year  low  in  the  visible 


this  will  result  in  a  substantial  re-  j  it  some  years  ago.  If  it  can  in¬ 
duction  in  annual  interest  charges.  •  duce  individuals  or  boards  to 
Reconversion  Progress  in-^urance  with  it.  by 

Referring  to  early  prospects  di-  I 


cerns  must  be  conceded  a  fair  mea¬ 
sure  of  profit  for  the  same  reason. 

Agriculture  Reflecting 
Effects  of  Inflation 


tonnage  and  in  value  at  a  new  high  ^  ,  ,  V  ,  ,  ’  supply  of  Canadian  wheat  was  rectors'  report  says:-- ■‘IJuring  ihe  vantage.s,  even  on  the  dcbateablo 

record  but  due  to  incidence  of  con-  companies  and  manufacturing  con-  reached  on  April  4.  the  total  being  ^,1,.  ^^1-  years  Winnipeg  ha#  giounds  of  giving  iiidirecf  su-i- 

tinuod  increase  in  costs  with  sell-  corns  must  be  conceded  a  fair  mea-  98,697,840  bushels  as  compaied  experienced  the  war  boom  that  to  the  government,  again  M  il 

inp  prices  frozen,  operating  profits  profit  for  the  same  reason.  340,190,-99  bushels  on  the  prevailed  in  a.  nuinlier  of  other  good.  But  there  is  notiiing 

were  materially  lower  than  for  pre-  corresponding  date  of  last  a  ^meg  Jn  Canada  because  there  were  good  in  govorniuent  goiivg  out  w’tn 

ceding  year.  Agriculture  ReHectinff  decline  of  71  per  cent,  according  to  manuiacturing  plants  an  axe  to  get  any  kind  of  risi- 

Reduced  tux  provision,  absence  «  »•  figures  issued  by  the  Dominion  Bu-  established  here  for  war  purposes  ne.ss. 

of  write-off  to  contingencies  and  Effects  of  Inrtation  reau  of  Statistics.  A  lower  figure  enly.  There  was,  however,  a  solid  ‘T>ike  other  commercial  aclivi- 

wrifing  back  of  $55,000  from  in-  ^liat  further  increases  in  the  Ihe'^toLl^^as  r4°4  4  4^000  substantial  growth  dur-  ties  indul.ged  in  by  governmeiUs. 

ventory  reserves  enabled  company  .  ,  ,  j  >.  rauo,  wnen  ine  loiai  was  n.ni.uuu  jnj,  the  war  years  in  our  sales  of  the  competition  offered  is  prop- 

to  show  only  a  minor  decrease  In  I  ceiling  prices  for  butter  and  live-  bushels.  ,  ,  .  i  r  >1"  power  for  industrial  and  comnier-  ppiy  de.-crihed  as  unfair  ’oecause 

r.et  eariiin.gs  as  compared  with  19  44  i  stock  may  be  necessary  to  encour-  The  stocks  of  wheat  in  Canad.an  jjggg  p,.p.vv;:r  customers,  government  hsiiiness  tiavs  no  pio- 

l.ut  net  again  fell  slightly  short  of  tl,e  production  and  marketing  £2® hf.lhoil®  oL"  temporarily  devoted  ,,ertv  or  business  taxes,  ■licenses  or 

dividend  requirements  of  $1  a  ,  .  .  to  96.981.560  bushels  as  com-  portions  of  their  idants  for  the 

share  on  stock  and  was  equal  j  larger  vo  ume  to  meet  pre*e  pared  with  320,069,799  bushels  on  production  of  war  materials.  ‘  Wheii  to  this  advantage  is  add- 

to  94  cents  a  share  as  compared  shortages,  has  been  indicated  in  the  same  date  of  last  year,  and  in  Practically  all  of  this  war  work  ,  ,„pa«iii-p  nV  rnmnnlsinn  as  L 
w,t,,  ,5  .  ..h.,.  ,.,ue  S,a.o.  nos^  v-k  l>a,,  a.„,  ,.»;v  ,  s.laTe'L'waT  a  d,,'.'- 

on  behalf  of  directors,  says:  —  to  pay  prices  which  they  say  do  Deliveries  of  wheat  fiom  faims  sion  of  their  iilant.s  to  normal  'caicn.  ,  „  .  , 

‘‘Demand  tor  the  company’s  prod-  not  permit  of  a  profit  under  the  the  Prairie  Provinces  during  the  peace-time  production.  There  was  W  here  the  Socialists  aie  SO'ttK 

ucts  is  in  excess  of  supply  and  it  is  r>  t  u  ppinno-o  a  <r,-ip„iiiirp  ended  April  4  amounted  to  a  marked  decrease  in  revenue  from  f  "“1  discernible  yet,  but 


cniy.  There  was,  however,  a  solid  ‘‘laike  other  commei'cial  aclivi- 
and  quite  substantial  growth  dur-  ties  indulged  in  by  governmeiUs. 
ing  the  war  years  in  our  sales  of  the  competition  offered  is  prop- 
power  for  industrial  and  comnier-  ei-jv  de.-crihed  as  unfair  'oecause 


When  to  thi.s  advantage  is  add- 


‘‘Demand  for  the  company’s  prod- 


)ns^*l’716  ‘>80  1  ed  a  measure  of  compulsion,  as  i.- 

wV’^0  1’0-  since  \-L  Day,  and  now  Saskatchewan,  a  dan- 

w.th  -0.1.0.  c  Hiese  customers  are  well  .  totalitarian"  spirit  is  re- 

on  tliei)’  way  to  complete  reconver-  i  ”  ,  ;  ,, 


laufully  proceed  as  it  propo.sed, .  e^ament  in  Great  Britain, ‘’  said  Mr. 

without  consent,  and  as  this  had  |  pinsonnault 

been  properly  withheld  a  bill  now  I  „  ^ 

before  the  Legislature  would  I.  ,  ^ 

legalize  this  arbitrary  and  unwar- :  Government  had  recognized  the 

ranted  action  of  the  commission.  |  fact  that  for  many  years  holders 
Slur  On  Province  |  of  stock  in  the  Bank  of  England 

Marce.l  Pinsonnault  Jr.,  in  pro-  i  had  received  a  certain  income  from 
posing  the  resolution,  said  that,  not  their  holdings  and  when  they  took 
satisfied  with  ousting  sharehold-  them  over,  ‘‘assured  them  an  equi- 
ers  from  the  possession  of  their  valent  annual  Income  over  the  next 
property  and  depriving  them  of  succeeding  21  years,’’  which  it  did 
their  Income  from  it,  those  who  within  six  months  of  the  introduc- 
c,xpropriatcd  the  property  vVere  de-  tion  of  the  necessary  legislation. 

termined,  either  through  the  eco- - - 

noinic  pressure  of  reduction  cf  in-  1  Y«||«wlr«S4« 

come  or  by  delay  in  payment  of  I  •»««**'•««  •  eilOWKIHTg 
coiiipeiiKation.  to  force  the  share-  Exolorina  "C"  Zonfl 

luldors  to  give  up  and  enable  them  I  r  a 

to  obtain  this  prcfltable  property  j 

for  substantially  less  than  its  value.  |  Toronto  —  Emile  Schnee,  mine 
“Speaking  as  a  French-Canadian,  |  manager  of  Beaulieu  Yellowknife 
i  proud  of  the  history  of  my  people  I  Mines.  Ltd.,  reports  that  according 
in  Ihe  development  of  Canada  and  !  to  latest  report  from  A.  D.  W'llmot, 
of  the  reputation  whicli  up  to  now  :  B.Sc..  engineer  in  charge  of  the 
we  liave  enjoyed  for  stability  in  property,  drilling  has  commenced 
economic  thought  and  a  sound  pliil-  '  to  explore  the  “C"  zone  of  Norma 
osophy  with  respect  to  the  rights  |  vein  at  a  point  about  500  ft.  north 
of  private  property,  I  find  it  quite  ■  west  of  tlie  B  zone.  At  this  point 
emharrassing  to  discover  that  the  '  the  vein  has  been  ope  ed  up  for  a 
government  of  niy  province  is  less  :  width  of  6  ft.  and  channel  sampling 
considerate  of  so  large  a  group  of  !  has  indicated  an  ore  shoot.  The  first 
oiir  citizens  as  compose  the  share-  !  X-ray  drill  hole  in  this  zone  has  cut 
holders  of  the  M.r..]i.  &  P.  than  has  \  the  vein  at  about  30  ft.  vertically, 
been  an  admittedly  Socialistic  gov-  i  The  assay  results  are  expected  soon. 

Dividend  Declarations 


Where  the  Socialists  are  going 
to  cud  up  i.s  Hot  discernible  yet,  but 
one  of  the  danger  signs  ahead  tor 
the  C.C.F-ers  is  a  possibility  of  a 


ucts  is  in  excess  of  supply  and  it  is  roiiinp-a  Apriciiitnrp  enaea  April  *  amouniea  to  ^  marked  decrease  in  revenue  from  ai.stei niuie  jei,  om 

expected  that  this  situation  will  ceilings.  Agricuuu.e  i, 109,589  bushels  as  compared  with  industrial  and  coiiiincrcial  iiower  j  '>t'c  Gie  danger  signs  ahead  tor 

continue  throughout  1946,  but  until  Minister  Gardiner  has  indicated  1,032.930  in  the  preceding  w'eek.  sales  during  the  iieriod  from  June  'he  ('.t'.F-ers  is  a  iiossihility  of  a 

the  cost-price  relationship,  earlier  that  he  is  convinced  that  higher  During  the  elapsed  portion  of  the  to  September  last  due  to  the  sudden  conflict  with  the  strong  co-opera- 

referred  to  in  this  report,  is  cor-  nroduce  are  neces-  P^es^nt  crop  year  which  commenc-  cessation  of  war  work,  hit:  since  I  lives  of  the  province.  It  has  al- 

rected  no  definite  statement  'with  ^  ,  j  ,  j  j  ^  August  1,  1945,  marketings  of  October  such  revenues  have  slightly  leac.y  been  charged  that  the  gov- 

respect  to  e;irnings  is  possible,  al-  sary  to  secure  the  desired  produc-  wheat  in  western  Canada  a.ggregat-  increased  over  the  same  nioiiMis  of  eri’meiit  is  seeking  to  take  busi- 


referred  to  in  this  report,  is  cor-  produce  are  neces 

rected  no  definite  statement  'with  .  j  ,  j  j 

respect  to  earnings  is  possible,  al-  sary  to  secure  the  desired  produc 
though  some  increase  in  production  tion.  Despite  the  fact  that  farm 
and  sales  is  anticipated.”  ers  have  been  able  to  pay  off  mon 

In  a  special  note  to  shareholders  ,  nnn  nnn 

afttached  to  the  report,  however,  $100,000,000  owing  to  th. 

the  president  states:  “Since  the  at-  !  mortgage  companies  he  consider! 


afttached  to  the  repo’rt.  howeve;,  $100,000,000  owing  to  the 

the  president  states:  “Since  the  at-  mortgage  companies  he  considers 
tached  annual  report  of  the  com-  that  the  continuing  debt  of  $66,- 
pany  was  placed  in  the  hands  of  the  j  evidence  that  still  high- 

printers,  the  Wartime  Prices  and" 

Trade  Board  has  authorized,  ef-  j  er  prices  are  Justified  so  that 
fpctive  .\pril  1.  1946,  moderately  |  farmers  mav  be  in  a  position  to  pay 
higher  prices  for  the  majority  of  j  indebtedness, 

the  company  s  products  sold  in  Ca-  .  ,  ,  . 

nada,  including  shipping  contain- I  Improvement  in  the  emplojment 
ers  manufactured  by  the  two  sub' 


tion.  Despite  the  fact  that  farm-  ^<1  195,427,9j!3  bushels  ns  com-  the  rrevioiis  year  :is 

,  ,  pared  w*ith  2i  4.626,135  Inisliels  in  ciistoiiiers  Pavo  l>f»pn 

ers  have  been  able  to  pay  off  more  „»  mi  a  <-  lusioineis  i.uve  ueeii 

...  .  ,  the  similar  peiiod  of  1944-43.  xert  to  normal  urod 


(Continued  from  Pace  1) 


off  ail  Indebtedness.  any  month  back  to  November  19  41. 

improvement  in  the  employment  Production  ofCanadiannew^s- 
^  ,  ,  ,  print  mills  m  March  at  334,12 1 

situation  which  had  been  hoped  tQng^  w'as  up  25,750  tons  as  com- 


sidiary  companies  recently  acquired,  the  year  has  not  yet  pared  with  February  figure  —  a 

“■The  increases  amount  to  ap-  .  •  ^  *  survey  by  federal  seasonal  increase  accounted  for  by 

proximately  7  >2  %  on  boxboards.  materialized.  Asui  vey  ny  leaerai  ^yn^^er  of  working  days 

10%  on  kraft  liner  and  corrugating  authorities  reveals  that  as  of  Peb-  jyjarch  _  and  showed  an  ex¬ 

boards,  and  $10.00  per  ton  on  sul-  j-yai-y  23rd  there  had  been  an  in-  pansion  of  70,350  tons  over  March 
phite  pulp.  These  price  advances,  _  ,n  nnn  r>f  1945  outnut.  Shinments  amounted 


iiicrca.sed  over  the  same  nioiiMis  of  eri’niein  is  seeking  to  take  busi- 
the  rrevioiis  year  :is  iiiore  of  such  ness  away  from  the  co-operatives, 
customers  have  been  able  to  rocon-  j  Thi.s  would  he  bad  tactics  for  the 
»ert  to  normal  production.  i  C.C  F-ers,  who  draw  much  of  their 

The  elimination  early  last  sum- !  support  from  the  pool  element  in 
mer  of  wrivtime  restrictions  on  the  i  trig  province.  Apart  from  the 
use  of  cooper  en.Toled  the  Company  |  Grain  pools  Sa.skatchewan.  of 
to  extend  its  rerideiilial  circuits  tojgoiii‘'t.  has  no  “big  business.”  It 
a  greater  degree  than  in  the  war  |  irritate  Ihe  large  Cana- 

j  peiiod  V.  i;eh,  tiigeihcr  with  this  j  organizations  whose  head 

yeai  s  iiip'-ease  m  house  ■  qaarU  is  are  elsewhere,  and  .v'lose 

materially  greater  de.gree  than  in  I  Giem  to  do  business  .r.  t.iat 

the  'var  years.  |  nvo  .  ;r:ce. 

- __  I - - 
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1.23  Q. 

Ma.v  1 

Apr. 

i.30  , 

5.00 

Anglo-Cifiin.  Oil  . 

.03 

Mny  11 

Apr. 

27 

.05 

.03 

.Viiglo-Cmi.  lei.  I’lef . 

.  2.73 

.68 "i  0- 

May  I 

Aim. 

10 

LitTti 

2.73 

Angus  (,orp.  I’ref . 

.  4.:i0 

1.12', i  Q. 

June  1 

Apr. 

;io 

2.27 

Atlas  Struts  Ltd . 

.'23  0. 

May  1 

Apr. 

16 

..»o  ■ 

.70 

.\nll  A  Wiliorg  Pref . 

.  5.r»o 

-.:t7',i,  Q. 

M.-I.V  1 

.4pr. 

13 

2.73 

5.5(1 

WEST  WONDERIIIG 

(Continued  (rum  Page  1) 


i:'^iL%i:r^xcei,ro;%7"iriSS  crease  of  40.000  in  the  ranks  of  (Continued  (rum  Page  1)  |  page  a 

—  the  major  part  of  which  is  sold  the  jobless  during  the  preceding  greater  than  those  for  Feb-  ie.s  “Hu.sh-hush”  wis  the  ,.,.„|  l"‘’payingtheprooeedstotlietrus- 

in  the  export  market  —  are  appllc-  months.  Unemployment  at  ruary  this  year  and  53.200  tons  in  gia'nped  on  virtuallv  each  |  ‘"i' their  account.  u.se  the  money 

th.  h.t.  r.(..r.d  to  ...  placed  at  oI  .l.lpm.nt.  In  MaccU  ot  last  i  n.nde  In  C.e  l«W.>,„rr  ,11  ,d«l,l ' 


(Continued  from  page  1) 
of  paying  the  proceeds  to  the  trus-j 


of  the  company.”  I |  of  direct  obligations  of  th  ■  commis- 

Presuniably  price  increase  refer-  213,000.  Detailed  figures  indicate  g  qj  194G  pro-  .  ®n^  crow  n  coinpany  opera- j 

red  to  will  improve  earnings  pros-  22.000  ot  the  unemployed  had  duction  from  Canadian  newsprint  justification  |  outlined  the  offer  made  to 

pects  of  company.  seeking  employment  for  less  mills  aggregated  970,923  tons  and  that  some  informa-  ,he  commission  by  the  company 

Income  Down  $225,000  .1  .  111  nnn  »«..  Wo  shipments  totalled  921,975  tons.  ^*°n  would  be  iirejiidicial  to  the  )„  reduce  the  interest  to  31^  per 

Report  shows  sales  of  company  ^  ’  "  Production  was  202,700  tons  great-  companies  in  competition  with  pri-  re„t  gire  the  commission  first 

up  from  107,852  tons  in  1944  to  tween  one  and  three  months;  47,-  pr  than  total  for  first  3  months  of  xate  companies.  But  there  i.s  no  refusal  if  the  company  wished  tc 
115,181  tons  w’ith  dollar  volume  OOO  for  from  four  to  six  months,  1945  while  shipments  showed  an  Justification  whatever  for  the  fre-  spn  them,  hut  this  offer  had  not 

$533,491  higher  at  $7,986,326.  ^  qpq  .qr  from  seven  to  expansion  of  about  204.500  tons,  quent  manoeuvres  of  cabinet  min-  been  accepted.  Legal  advice  was 

Operating  income,  however,  was  Ratio  of  production  to  mill  capa-  Isters  to  hide  and  delay  informa-  that  the  commission  could  not 

.about  $225,000  lower  at  $1,092,451  twelve  months.  city  in  March  was  92.8  per  cent, - — — — - 

and  net  operating  revenue  was  off  same  as  in  February  and  compar-  PfiAfVliAf*  KiftCV  CacIcC  Hic  ThfftMll 

accordingly  at  $1,104,283.  After  C«r  Loadmss  Reflect  ing  with  70.2  per  cent  in  March  last  l^remSerJ^ing  COCKS  IMS  lIWUnD 

charges  and  write-offs,  net  earn-  i-oaaing»  i\eriec  shipments  to  mill  And  THO  GOVGVnment  SSVOS  FdC6 

iligs  were  showed  as  compared  with  Smaller  Grain  Movement  capacity,  at  89  per  cent,  was  up 

iirevious  year’s  figure  at  $377,778.  ...  „  from  85.8  per  cent  in  February  and  „ 

I’rotit  and  loss  figures  for  past  2  ok  pmieri'Tnr^f  6  March  1945.  _  (Continued  from  Page  1) 

\cars  compare  as  follows: —  ”  Of  total  Canadian  shipments  in  the  Opposition  made  the  most  |  her  wiic  for  uluiost  20  years. 


seeking  employment  for  less  mills  aggregated  970,923  tons  and  that  some  informa- 1  ,he  commission  by 

♦  I,.  ni  nnn  fnr  Wo  shipments  totalled  921,975  tons.  would  be  iirejiidicial  to  the  )„  reduce  the  intere 

a  mont  ,  ,  -  production  was  202,700  tons  great-  companies  lu  conipetilioii  with  pri-,  cent  and  give  tlie  co 


.shout  $225,000  lower  at  $1,092,451  twelve  months. 

and  net  operating  revenue  was  off  - 

accordingly  at  $1,104  283.  After  Car  Loadings  Reflect 
charges  and  write-offs,  net  earn- 

iligs  were  showed  as  compared  with  Smaller  Grain  Movement 
luevious  year’s  figure  at  $377,778. 

Profit  and  loss  figures  for  past  2  t>k  nn.iori  'i 

years  compare  as  follows:-^^  Tr.  In 

.  ^  declined  to  6<,6<5  cars  fro 

— ^ ear  end.  Dec.  31—  r.,.o/.Q>Hnr 


Premier  King  Cocks  His  Thumb 
And  The  Government  Saves  Face 


1913 

1944 

$ 

$ 

Sales,  net  . 

7,986.,326 

7,432.8.3,' 

Less  costs  . 

6,89.3.876 

6,136,811 

Oper.  revenue  .... 

1,092,131 

1,316,021 

Non-oper.  revenue  .. 

1 13,838 

143,939 

Total  revenue  .... 

1.2:!8,:i09 

1,439.98.3 

Less  rein.,  leg.  fees. . 

al.34,*26 

128,912 

Net  oper.  revenue.. 

1,101,28.3 

1,. 3.31.(171 

Depreciation  . . 

4no.or>2 

370.160 

Depletion  . . 

103,477 

lll!»,931 

Contingencies  . 

123,000 

\f»t  before  taxes  .• 

598,714 

723,976 

Prof,  subsidiary  co... 

9,034 

7,380 

607.77 

8  7:(3.:»:)« 

Inr.  and  E.P.T . 

283,000 

333,106 

:t22,778 

380,430 

Net  avail,  rlivld.  .. 

.‘(77,778 

380,4:i« 

Less  dividends  . 

400,000 

400,000 

Deficit  for  year  .. 

22,222 

19„5.5(l 

Surplus  forward  . 

1,547.787 

1,371,163 

Adj.  prev.  yr.  tax _ 

.33,847 

J,826 

Car  loadings  on  CauadiAiii  rail-  71-1  p^j.  cent  in  March  1945. 
ways  for  the  week  ended  April  6  total  Canadian  shipments  in 

declined  to  6<,6<5  cars  from  69-  March,  254,220  tons,  or  79.4  per 
4  80  cars  for  the  preceding  week  cent,  went  to  U.S.  market.  This  was 
and  67,925  cars  for  the  corres-  g,j  increase  of  nearly  48,000  tons 
ponding  week  last  year.  Loadings  over  shipments  to  U.S.  market  in 
in  the  eastern  division  declined  March  of  last  year.  Overseas  ship- 
frora  45.798  cars  in  1945  to  45,-  nienfs  totalled  46.750  tons  and  were 
368  cars,  and  in  the  western  divi-  20,000  tons  ahead  of  February  fig- 
sion  the  total  advanced  from  22,-  nre  and  2,300  tons  more  than  March 
127  cars  to  22,30  <  cars.  ^  1945  shipments.  Shipments  to  do- 

Comnared  with  loadings  in  niestic  market  at  19,381  tons,  were 

1945,  grain  was  down  by  1,704  up  i,G50  tons  from  February  and 


(Continued  from  Page  1) 


'22  cars,  and  automobiles. '  figure. 


Canadian  Business  Index 


Drficit  for  year  ..  21,222  Demand  J^eposits  .  2,0.'»1,9C1,870 

Surplus  forwanl  .....  .Savings  Deposits  .  3,077,932,031 

Auj.  prev.  yr.  ta.\....  ,»aj,8D  o,o2n  , 

_ _  Current  Loans  .  1,151,095,513 

P.  .t  L.  Surplus  ....  1,361,112  1,347, 787  DOMINION  FINANCE- 

• -  ,  Total  Revenues  . It  mos.  2,290.814,019 

(a)  Officers  remuneration,  .?C4,300;  Ordinary  E.xpcnditurcs  . It  mos.  1  078  f'O  00! 

I-Hil'.  ‘■xpenses.  -MI, 700:  directors’  fees,  ewar  E.vpendituics  . 11  mos.  2,126,027,181 

.>-,82t>;  emiiloyees’  pension  fund,  .S.iO.OOO.  •  Including  mutual  aid. 

I  hi  Portion  of  reserve  previously  provid¬ 
ed  tP  meet  eiisf  of  restoring  pulpnuod  in-  BL’SINESS  CONDITIONS— D.B.C. 


2,290.814,019 

1.O78,t20,!lo:! 

2,120,627,181 


1913  CJiang 

»  % 

9,594,000,000  -f  19.2 

1,910,961,392  +  7.4 
2,030,384,070  +  17.0 
1,102,109,732  -f  4.4 

2, 3-23,007,700  —  1.4 
0;!0,4»6,2I6  4-  71.1 
3.630,460,129  —  33,2 


the  Opposition  made  the  most 
noise,  and  l3r.  Fauteux  gave  the 
signal  to  Bracken  to  debate  the 
agricultural  machinery  price 
hoist. 

It  oil  happened  in  ten  minutes. 
But  it  is  such  events  as  this  that 
give  us  burned  out  hacks  in  tlie 
Press  Gallery,  the  pep  to  carry 
on. 

How  did  it  all  come  out,  you 
a.sk?  Oh,  1  forget  now. 

¥  Y 

Here’.s  a  new  sidelight  on  On¬ 
tario.  Make  a  note  of  Waller 
Harris,  Grey-Briice,  as  the  pos- 
siblti  future  leader  of  the  Ontar¬ 
io  Liberals.  Only  Liberal  iVI.P. 
to  be  w'ounded  in  this  war,  n  man 
in  the  fight  from  start  to  finish, 
the  42-year-old  Markdalc  lawyer 
has  what  it  takes.  A  major,  he 
saw  active  service.  A  politician, 
lie  wa.s  strong  enough  to  heot 
.4gnes  Macphail  in  19  40,  after 


her  wav  for  almost  20  years, 
she  had  trimmed  everything  tip 

Good  looking,  with  speaking 
nhilily’.  he  is  just  beginning  to 
find  himself.  He.  might  Just  be 
the  answer  to  Ontario’s  prayer. 

Tlien  there  is  another  ongle. 
Farqnhar  Oliver,  temporary  On¬ 
tario  leader,  i.s  from  Grey  South. 
Tlie  ridings  are  almost  identical. 
In  other  words,  Harris  could 
quickly  find  a  safe  I^iheral  seat 
in  Ontario,  and  Oliver  could 
move  on  to  Ottawa. 

By  a  process  of  elimination, 
you  can  weed  out  nearly  all  of 
Ontario's  36  Liberal  M.P.'s  at 
Ottawa.  As  you  do,  ^you  will  see 
that  Major  Ifai-r’s  is  among  the 
pitifully  few  who  would  he  elig¬ 
ible.  'rite  Ontario  provincial  lib¬ 
erals  don't  show  much  talent. 
Harris  might  well  be  the  answer, 
hitrii  as  M.P.  for  Elgin  West. 
Who  ever  heard  of  Mitch  Hep- 
Who  hasn't  heard  of  him  since! 
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...  I. on  ■23  0.  May  1 

....  1.23  .30  0-  Mav  1 

....  I. . 23(2.  May  13 

..  .  7  j  (I  1.73  0.  May  13 

•15  May  I 

_  (II  May  in 

.  . .  3.00  -73  Q.  May  13 

..  .  6.00  I.^HO.  May  13 

.03  Mav  8 

■50  M,,v  1 

_  2.30  •62'  ;.  0.  May  t 

_  1.0(1  .23  0.  May  25 

. (id  .13  O.  May  13 

_  1.00  —I  0.  May  23 

. ...  •■'i  ,Mav  I 

NO  '20  <1.  Mav  13 

. 76  -19  0-  May  15 

_  1.60  to  A  May  I 

. ...  7.00  1.73  0  May  I 

....  5.1(0  l.'.’.'id,  June  1 

_  3  00  75  0.  May  1 


.01  Mav  22 

1.75  May  1 

1.00  23  Q.  May  I 

1.'23  .31',  0.  May  I 

1..50  .37 'i  0  May  1 


. .  3.00  1  -23  0. 

•1'5 

.  1 .00  '23  0 

..  1.00  '23  0 

..  7.00  1.75  (2. 


.50  Ini. 

I. on  '23  0. 

1.23  .30  0. 

I. . .  (2. 

TJd  I.7'5  0. 


.  6.00  1.50  0. 


Apr. 

10 

2.30 

5.00 

Apr. 

1(1 

1.23 

2.00 

Apr. 

1.5 

.04 

.04 

May 

1 

.37 

1  .97 ',4 

May 

1 

.30 

.97(4 

Apr. 

III 

1.00 

2.00 

Apr, 

2 

.37',.i 

Mar. 

29 

3.'-'3 

3,75 

Mar. 

2*1 

3.23 

3.75 

sfunc 

.3 

5.23 

7.00 

June 

.3 

8.73 

7.00 

May 

t 

.23 

..01 

A  fir. 

15 

.08 

.16 

Apr. 

15 

.13 

.80 

Mh  r. 

.31 

2.30 

5.00 

Mar. 

31 

.4(1 

.80 

Apr. 

1 

.30 

Apr. 

1 

.23 

May 

15 

2.30 

5.0(1 

Apr. 

1.5 

.23 

.50 

Apr. 

:i 

2.30 

S.im 

Apr. 

17 

.40 

.60 

Mar. 

.30 

2.00 

2.00 

Apt . 

■  5 

.40 

.8(1 

Apr. 

1.5 

i..5n 

.1.00 

A  pr. 

15 

.7,5 

L.5fl 

Mar. 

.30 

.70 

1.60 

Mar. 

.3(1 

.80 

1.60 

Apr. 

9 

'.3(1 

.50 

Mar. 

.30 

2.30 

5.00 

.\pr. 

to 

.1.5 

.15 

Mar 

.3(1 

.30 

,75 

Mar. 

30 

.30 

J!0 

Apr. 

1 

3.30 

7.00 

Mar. 

30 

.60 

l.'JO 

Mar. 

29 

.10 

..10 

Mar. 

29 

.02 

.04 

Apr. 

23 

.10 

•15 

A  p  r. 

1 

.30 

Apr. 

13 

.46 

.80 

A  pr. 

10 

.60 

1.20 

Apr. 

13 

..,0 

1.00 

Apr. 

13 

3.30 

7.00 

Mar. 

30 

1.05 

1.4(1 

Apr. 

in 

02 

01 

Apr. 

15 

1.50 

.1.00 

Apr. 

15 

3.00 

6.00 

.\pr. 

8 

.13 

.2.1 

.50 

A  pr. 

5 

1.23 

2..50 

^  i»r. 

in 

30 

1  00 

May 

I 

..10 

.60 

Apr. 

18 

.30 

.90 

Apr 

in 

.30 

.6(1 

At»r. 

19 

40 

80 

.4pr. 

in 

.38 

..1* 

Mar 

:!t 

73 

1 .90 

Mar. 

.31 

3.30 

7.00 

tir 

:to 

2.30 

5.0(1 

•Apr. 

8 

i..5n 

.1.60 

Apr. 

8 

1.30 

3.00 

.\pr. 

2.'l 

.10 

.15 

Apr! 

22 

.01 

.0.1 

Apr. 

13 

.1.30 

7.00 

Apr. 

13 

.63 

.80 

Ap  p. 

15 

.62  (a 

L'2.5 

Apr. 

15 

.75 

1.30 

U.s!  Pundk 


ventory  no  longer  required. 

.4r(|iiisitlons  Reflected 
The  balance  sheet  reflect.s  the 
changes  resulting  from  the  acqui¬ 
sition  of  Shipping  Containers  Lim¬ 
ited  of  Montreal  in  October,  1945 
through  purchase  of  the  entire  out¬ 
standing  capital  stock.  This  w'as 
financed  partly  by  drawing  on  the 
cash  resources  of  Bathurst,  and 
partly  through  a  bank  loan  of  $600,- 
OOO  which  appears  as  a  new  item 
in  the  balance  sheet. 

In  February  1946  Kraft  Con¬ 
tainers  Limited  of  Hamilton,  Out., 
was  acquired  also  through  pur¬ 
chase  of  all  the  stock.  This  was 
financed  also  through  a  bank  loan, 
Avhich,  being  incurred  after  the 
close  of  the  fiscal  year,  does  not 
appear  in  the  balance  sheet. 

The  report  notes  that  “the  di¬ 
rectors  propose  financing  the  above 
acquisitions  on  a  perhianent  basis 
in  the  near  future.” 

Working  Capital  Off  | 

As  result  of  'these  acquisitions,  i 
net  working  capital  is  shown  down  | 
about  $960,000  from  previous  year  | 
at  $3,424,169  with  current  assets  I 


nearly  $I  million  lijwer  at  $4,777.-  EMPLOYMENT— D.B.S.—I2  moa. 
'JOJ  and  current.  Iiab  lit  es  dnu-n  _  .  .... 


Cantral  Bcoaamlc  Sitaatlen— 

Index  of  Physical  Volume  of  Buxine** 

2  month*  .  19.33-9  etiual  100  181.2  216.7  —  16.1 

Index  of  Industrial  Productini, 

2  months  . 19:13-9  ecRial  100  188.2  210.3  —  21.7 

Pradactiaa  aad  Gtneral  Basinesa — 

Mineral  Production— 

12  months  .  1933-9  equal  100  98.1  1 17.9  —  33,6 

Gold — 12  months  .  Fine  Ozs.  2,49.3,167  2,8,53,917  —  12. U 

Coal — 12  months  . Tons  16,441,878  17,926,499  —  3.4 

Mfg.  Production — 

2  montlis  .  1933-9  equal  1(»0  197.9  270.0  —  20.7 

Elour  Production — 2  months  .  Bbis.  4,:!83,917  3,900,668  10.7 

Cattle  Slaughtering — 12  months  ....  No.  2,001,944  2,014,790  29.1 

Hog  Slaughtering — 12  months  ....  No.  5,683,727  8,706,441  —  ,33.2 

Cigarettes  released — 12  months  ....  No.  14,264,072,7.56  11,666,426,981  22.3 

Cigars  released— 12  months  .  No.  207,042,68!t  197,779,390  +  4.7 

lA-atlier  Boots  and  Shoes — 11  mos.  ..  Prs.  27,219,2.57  27,339,975  —  9.3 

Raw  Cotton  Consumption — 12  mos.  Ihs.  136,879,920  161,017,106  —  2.6 

Newsprint  Production — 12  mos . Tons  3,2.59.208  2,991,782  8.9 

Steel  Ingot  Product.— 2  mos.  Long  Ton*  478,316  519,186  —  7.8 

Pig  Iron  Product _ 2  mos.  Long  Ton*  286,836  303,1.56  —  6.1 

Contracts  Awarded — 12  months  .....  *  409,o;!'J,700  291,061,800  40.1 

Bldg.  Permits,  .58  Munic.— 12  mos.  ..  8  1:16,434.198  96,303,97.3  -1-  41.7 

Elih:.  Power  Dniput— 12  mos . kwh.  31,912,761  33,130,741  —  9.2 

INTERNAL  TRADE— U.B.9. 

Wholesale  Sales — 2  montlis.  .19.3.5-9  equal  100  210.9  178.6  -{-  IS. I 

Retail  Sales — 11  months. ..  .1933-9  equal  100  180.9  166.7  +  8.5 

PRICES— D.B.n. 

Wholesale  Price — I'eb .  19:!6  equal  100  101.6  102.9  -f  1.6 

C.ost  of  Living — febt  .  193.5-9  equal  100  119.9  118.6  -i-  1.1 

Index  Com.  Stoi'ks — Keb . 1933-9  equal  100  121.8  92.9  -j-  ;11.I 

Index  Bond  Yields — I''eb . 19:13-9  equal  100  83.9  96.6  —  11.1 

GRAIN  STATISTICS— Bnihals—D.B.S. 

Wheat  in  store,  April  4  .  98,697,810  .310,190,209  —  71.0 


207,042,(i8!t 

27,210,2.57 

136,870,920 

3,239.208 

478,316 

286,836 

409,o;!2,700 

i;i6,434.I98 

31,912,761 


197,779,390  4.7 

27,339,975  —  0.3 
161,017,106  —  2.6 
2,991,782  -(-  8.9 
519,186  —  7.8 
303,1.56  —  6.1 
291,061,800  +  40.1 
96,303,97.3  -1-  41.7 
33,130,741  —  9.2 


TRANSPORTATION— n.B.S. 


;!tl  ■".ii.St.d- 

cnly  dbout  $oa,000  at  $1,35o,i,j3.  General  Index  . . 

Among  current  assets,  ca.sli  is  Manufacturing  . 

.shown  down  about  $100,000  at  '-oBKhig  . . . 

couMfucRon 

at  only  $44,G60  as  compared  with  Trade  . 

$1,279,660  at  end  of  1944.  Bank 

loan  of  $600,000  among  current  TBAN8PORTATION— 
liabilities  is  largely  offset  by  re-  ******f  L«sdiii«a 

duction  of  about  $330,000  in  pay-  . 

ables  to  $439,607  and  drop  of  about 

$350,000  in  tax  reserve  to  $125,-  Cai-s  . . 

_  RAILWAY  EARNTNGS- 

W._,.  ,  .  ^  C.P.R. — Ecbrnary 

.A.C.  Marketing  Or  earnings  . 

•r  I  ■  Working  e.xpcnscs 

Textiles  Is  Delayed 

I'licre  will  be  a  temporary  delay  - 

In  the  distribution  of  a  do-ntity  of  R"o',™’L'rmng,  .  . 
surplus  textiles  which  War  Assets  Working  expenses 
Corporation  .announced  a  short 

time  ago  would  be  disposed  of  on  •''el  earnings  . 

a  basis  through  trade  channels,  ac-  c.N.R.— i-ebinary 
cording  to  an  announcement  by  the  ojierating  noxemie. 

corporation.  Operating  Expense; 

About  four  million  yards,  in- 
eluding  lining.5,  sheetings,  him-  t«(>  .Months: 

mock  canvas,  ducks  and  so:no  light  Diieratjng  Revpiuie' 

cambrics  ere  involved  in  this  sur-  operating  Expense! 

plus.  Net  Revenues  . 


1926  equal  lUO 


RAILWAY  EARNINGS— 
Cjl*.R. — February 
tit’oss  earnings 
Working  expenses  . 

Net  earnings  . . 

T^vo  Months — 

(iross  earniiiKs  .  ... 
Working  expenses  . 


Net  earnings 


C.N.R. — Fehruary 
Operating  Revenues 
Operating  Expenses 


Net  Revenues  .... 
T\^(>  .Mi)nths: 
Operating  Revenues 
Operating  Expenses 


210.9 

178.6  -f  IS.l 

180.9 

160.7  +  8.5 

101.6 

lO'J.O  -f  1.6 

110.3 

118.6  -1-  1.1 

r.M.s 

32.!»  -r  ,*(1.1 

83.9 

96.6  —  11.1 

98,697,810 

310,190,299  —  71.0 

173.1 

18,1.0  —  4.3 

203.0 

224.r»  —  9.:i 

217.0 

213.8  -f.  14.3 

116.9 

131.5  —  4.9 

110.7 

104.5  4-  5.9 

174.7 

164.2  -1-  6.4 

C7.(i7j 

69,180  67,923 

of  Apr.  0 

Week  ago  Year  ago 

nil.  on  .\pr.  C 

\  r.  ago  2  years  ago 

930,731 

911,011  9,50,026 

1916 

1913  Change 

22,398,386 

2:t,I.V.»,rt04  —  3(i(t,7itS 

21,238.376 

21,l08,:i8l»  —  109,801 

1,339,810 

1,750,714  —  390,901 

43,907  „5St 

47,219,101  —1.311,822 

4:1,329,339 

43,8:10  811  —  .507.4.52 

2,378.222 

:!,4r.V>92  —  83l,:i70 

28,8:):»jioo 

:(l.229,n0(l  — 2,371, 0(M> 

•27,297,000 

28,133,000  —  830,000 

1,3.58.0110 

3,09fi,000  —1,3*38,000 

39,730,1100 

OK, 797 ,000  — 1,011,000 

ao.yrjJMlO 

30,817,000  —  923,000 

★  FIRE  SAFETY 
-k  PERMANENCE 

★  BEAUTY..... 


*  The  compact,  three-room  house  shown 
above,  or  the  larger  residence  at  right,  can 
be  constructed  quickly,  economically  with 
permanent  concrete  —  a  building  material 
that  is  adaptable  to  a  variety  of  beautiful 
exterior  finishes.  In  blocks  or  stucco  applied 
to  blocks,  concrete  means  fire-safety,  per* 
manence,  beauty  and  minimum  maintenance 
cost  for  whatever  type  of  home  you  plan 
to  build. 


CANADA  CEMENT  COMPANY  LIMITED 

Office  —  Canada  Cement  Company  Building  —  Phillips  Square  Montreal 


Net  Revenues 


6,930,060  —3,110,000  | 


« 
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Stock  Exchange  Record— Montreal  and  Toronto 


Wc*k  «adin|  April  16,  1946— 


Abitibi .  g 

Do.,  com.  (new) .  Ig 

Do.,  Ut  pref.  (oewl.. .  19 

Do.,2ndpref.  (new)..  40 

Do.,  6%  pref .  107 

.Do.,  7% .  195 

Acadia  Atlantic .  22' 

.  .  106 

Acme  Olove .  jg 

Do.,  pref .  104 

Agnew  Surpa« .  3« 

Do.,  pref .  llg 


Aluminium  Ltd . 
Alco,  pref . 


Arau* .  91^  i 

Do*,  pref .  101  10 

Do.,  war . . .  2J< 

Aabeatoa .  32U  3 

Amoc.  Tel.,  com .  lok 

Do.,  pref .  73  H 

Ashdown  Hardware .  14  V  1 

Bathurst  Paper,  “A” _  23  2 

Beatty  Bros.,  “A"  com..  45  4 

Do.,”B”com .  40  4 

_  7%  pref .  112 

Bell  Telephone .  199  20 

Bertram  k  Sons .  38  4 

Biltmore  Hat .  18  I 

Blue  Ribbon .  14 

.  S 

Blue  Top  Brewery .  30 

Brantford  Cord.,  com. . .  12*^ 

Do.,  pref .  27 

Brazilian  .  28)f  21 

1?^  I 

Do.,  “B  .  41J 

BruckSilIc .  21  *  2 

Buildinc  Prod .  331.4  3: 

Burlington  Steel..,,,,,,  is  ij 

Caldwell  Linen ,  10  l< 

Do.,  Ist  pref .  32 

Do.,  3nd  pref .  18 

Calga»  Power .  60  61 

Can.  Bread .  408H  8> 

Do.,  ''A"  pref .  198H  •  • 

Do^  “B”  pref .  80 

.an.  Cement .  19)^  20 

Do.,  pref .  145  148 

Can.  Cycle,  pref .  lOgJi  . 

Can.  Forgings,  "A” .  27  2< 

Doy  "B” .  45  4; 

Can.  Iron  Foundries. ., .  18  It 

Do.,  pref .  13  1: 

Can.  Nor.  Power .  1 1 1 ; 

Can.  Packers,  "A” .  4l>l  41 

Do.,  “B” .  20  21 

Can.  SS.  Lines .  2oyi  21 

Do., pref .  82  53 

Can.  Wire  B  Cable,  "A”.  90  8! 

Do.,  "B” .  26V;  2( 

Do^pref .  109ji  10? 

Can.  Bakeries .  10 

Do.,  pref . .  lOSlj  .. 

Can.  Breweries.........  23 25 

Do.,  rights . . . 24 

Can,  Bronze .  53  53 

Do.,  pref .  107 

Can.  Canners .  25V^  25 

Do.,  1st  pref .  26  2( 

Do.,  2nd  pref .  25 H  25 

Can.  Car  h  Foundry.. . .  19  19 

Do.,  pref.  (new) .  355ii 

Do.,  class  "A” .  225i  22 

Can.  Celanese .  66  67 

Do.,  rights .  3.3 

Do.,  pref .  150 

Do.,  pref.  (new) .  42>4  43 

Can.  Convert.,  “A”  (new)  18  18 

Do.,  “B”  (new) .  105^  11 

Can.Cottons,  com.  (new)  38 

Do.,  pref.  (new) .  38H  30 

Can.  Dredge  B  Dock.. . .  29  28 

Cgn.  Fairbanks,  pref. . .  .  154  155 

Cgn.  Food  Prod.  (new). .  16H  18 

Do.,  “A”  (new) .  21  22 

Can.  Foreign  Invest.  . . .  49 50 

Can.  Oen.  Elec .  275  275 

Can.  Ind.  Alcohol,  “A". .  18  18 

Do.,"B" .  ISW  15 

Can,  Locomotive  (new),.  40  40| 

Can.  Oil  Co.  (new) .  16Ji  17 

Do.,  pref .  175  177 


High  Lew 

Close 

8H  8^  8 

16K  18^^  16 
195i  31  19) 

40  40 

107Vj  108  107 

195  196  195 

23  22). 

106H  106H  .. 
>««  19H  16> 
104H  104 
34  40  38V 


-1946 -  Current  I 


16H  +  3^ 


Pales  Bid  Ask  High  Lew 

7198  ..  ..  9 

21395  ..  ..  18)^  14 

21330  ..  .,  21  18Vt 

110  ..  ..  40>i  38 

1528  ..  ..  109  93 

55  ..  199  177 

1865  ..  ..  235i  20V^ 

40  ..  ,.  106U  105 

775  ..  ..  19V5  16'4 


Do.,  pref . 

Mitchell  Co.,  J.S. 
Mitchell,  Robert.  . 
Modem  Container. 
Do.,  prof . 

Mnla.,..’. 


- Week  ending  April  16, 

Prev.  High  Lew  Prie 

Close  Chan 

lOSVb  *®«)9  ..  + 

32  33H  32  +";i 


1I6*.4 

....  H6V  , 

116*4 

23 

22*5 

+"v 

110  .. 

26 

103 

IO3 

25  .. 

103 

206 

22s 

207 

+i9' ' 

2943  . . 

225 

108'5 

108)5 

108 

57  . . 

109 

19 

20 

+  i" 

210  .  . 

20 

57 

....  55 

57 

9V 

io 

'9)5 

+  “'5 

2845  . . 

12 

101 

101 

lOOV 

—  H 

280  . . 

101*4 

2)5 

3 

2V 

+  *5 

1119  .. 

3V 

73 'i 

14V 

15)5 

+ 

V 

1953 

23 

24 

2‘2V 

+ 

»s 

4641 

45 

47*5 

47 

+ 

125 

40 

40 

170 

112 

199 

20b 

199 

+  ' 

1 

1097 

38 

42*4 

39 

4- 

4V 

C45 

18 

IS 

435 

14 

59V 

30 

59 '5 

SO 

12H  .. 

27 

28)^  28Vi  27V 
14*  ISH  15 
26H  27 
26V  27  Vi  26 

3l>i  31V  30V 
*H  4V 


IS  14V 
14V  14 


•I12Vii  lllV 
200  181*4 
42)i  33)i 
18V  10 

14 


28  V  25  V 
31V  37 


....  Molson's  Brew .  33 

,5.00  Monarch  Knitting .  16 

$1.00  Do.,  pref .  155 

-  Do.,  pref.  (new) .  100 

56.50  Montreal  Cottons .  100 

$1.20  Do,,  pref .  175 

$7.00  Montreal  Loan .  35 

...  Montreal  L.  H.  B  Power,  21 

$5.00  Do.  3%  notes .  50 

$8.00  Montresl  Telegraph .  51 

36.00  Montreal  Tramways. .  .  .  43 

.60  Moore  Corp .  77 

2.75  Do.,  "A”  pref .  292 

Do..  "B”  prof .  360 

Int.  Morrison  Brass .  6 

Murphy  Psints,  com _  30 

80  Do.,  pref .  105' 

.  National  BrewSrias .  49 

Do.,  pref .  47' 

.60  National  Grocers .  17  j 

$1  00  Do^  pref .  30' 

Int.  Nat.  Sewer  Pipe,  "A”. . .  32 

Int.  Nat,  Steel  Car .  29' 

$7.00  Niagara  Wire .  28' 

$8  00  Noranda  Mines .  68' 

30  North  Star  Oil .  9 

60  Do.,  pref .  6 

Ogilvie  Flour .  C4 

$2.50  Do.,  pref .  180 

Int.  Ont.  Steel  Prod .  23 

.50  Do.,  pref .  120 

.1.30  Orange  Crush .  15 

Int.  Do.,  pref .  14 

Int.  Ottawa  Car .  7 

Int.  Ottawa  Electric .  69 

51  00  Ottawa  L.  H,  B  Power .  .  17 

$1.60  Do.,  pref .  103 

Page  HefSsy  Tubes  (new)  34 

80  Penmans  Limited .  80 

■  W  Do.,  pref .  150 

•  40  Peoples' Credit .  8 

Int.  Photo  Bngrmrers .  25 

$1.50  Powell  River .  35 

.80  Power  Corp .  IS 

•  . .  Pressed  MeUla .  18 

.1;  Price  Bros .  64) 

IMS 


34V  33»»  +  1 


Salas  Bid  Ask  High  Low 


106V  104V 
82  76 


40 

"f  5 

44  .. 

..  40 

33M 

22*5 

+  IH 

17599  .. 

..  26 

SO 

900  .. 

..  50 

51 

25  .. 

..  51 

44 

4-'i" 

$  .. 

..  56 

79 

77 

2 

C06  .. 

..  79 

305 

+15 

5  . . 

298 

....  468 

..  *360 

7 

6 

260  . . 

7 

31 

+  'l' 

SO  .  . 

32 

....  106 

106)4  105 

50 

47 

138$  . . 

51 

48 

*  a 

70  .. 

..  48 

18 

i7V 

-r  »| 

870  ., 

..  18 

30V 

30 

*  8 

155  .. 

..  30* 

30 

—  2 

SO  .. 

..  32 

30 

29 

i665  .. 

..  30 

29  25  V 

72*4  63 


.;4V  34  V  33*4 
180 

23  23 

120 

15V  ISV  .. 


-  UNLISTED  SECURITIES  If 

•  Fanilsbsd  by  A.  i.  PATTISOM.  JR.  B  CO  j| 

LllllTBD.  Rnyal  Bbbb  BMSv  TbraaW  11 
(Snbjtci  to  confinMiiiin  and  sbnagoi  ![_ 
—  Bid  Asked  “ 

Aliens  Kingston  Cnils  .  62.00  71.00 

6  .•  Cunent  Allens  St.  Catharines  Units  .  60.00 

Slri  Aliens  Toronto  Units .  38.50 

104V  $6  M  A"**'®"  . 

76'^  Int  Anglo  Can.  Tel.  "A”  Com.  . .  12.2.-.  13.25 
27V  Int.  Anglo  Can.  Tel.  5®i  Pfd.  .  5150  *» 

$1  26  Beauharnols  L.H.  A  P.  0>m.  6.2'i  6.50  ‘“I 

$5  50  u.  C.  Sugar  .  95.2$  98.50 

29V  $1  00  B.C,  TrI.  1st  Pfd . 117.tHI  I  1®* 

11 V  •  British  American  Assce .  63.00  )  *“•; 

1S3V  ,  Int.  British  .Mtge.  A  Trust  .  150.00  165.00 

SJ  Brockvllle  Trust  .  50.00  .*?■ 

«  22  Calgary  Power  5%  Pfd . 107.(W  110.00  J''.' 

J®  Canada  Life  Assce .  470.00  500.00  10-». 

iiv  lion-  Airways  .  3.23  4.25  lOo; 

49'.  W  Can.  Colonial  Air .  3.25  4.25  I®o 

$1  92  Can.  Fairbanks  .  36.00  40.00  1«6; 

29  Can.  Fire  Insurance  .  «.$.iMi  M2.0"  104- 

70V  $2  22(b)  Can.  General  Invest .  17.00  18.00  106' 

178  $7.00  (Van.  Indemnity  .  157.00  10^ 

'4$  $7.00  Can.  Industries  A  Com .  207.00  212.00  1108* 

6  . .  i:an.  Industries  B  Com .  207.00  212.00  |  106 

30V4  .80  Can.  Industries  7$o  Pfd.  XD.  183.00  |  105 

$5.50  (.an.  Invest,  Fund  .  5..$0  5.75  ]05 

44  $2.00  Can.  Investors  Corp .  8.25  8.75  J09 

$1  75  Can.  Invest.  Fund  .  5.50  5.65  |06 

I",'*  C.aii.  Machinery  Com.  .  14.00  106 

30-4  $1.50  ,  an.  Motor  Lump  A  A  B  ..  10.75  11.75  10:, 

■>4'.'  si  on  Can.  Paving  Pfd .  8.00  105 

25V  $100  Can.  Tea  Pref .  68.00  83.00  ;  lOO 

63  $4:00  Con-  West.  .Nat.  Cas.  L.  H.  105 

77 j  A  P.  Com  .  37.00 

6  35  Can.  West.  Nat.  (ias  L.  H. 

30V  $1  00  A  P.  Pfd .  107.00 

75  $7.00  (Capital  Wire  Cloth  Com .  9.00  *®* 

21*5  $1.00  Cupital  Wire  Cloth  Pfd .  23.00  K* 

$7.00  Can.  Wire  A  Cable  Pfd .  109.00  111.00  132 


THE  FINANCIAL  TIMES,  APRIL  19,  1949 


Canadian  Active  Bond  Prices 


95.2$  9».50l,"'l^ 
117.00  I  l®*‘-a 

63.00  **'•’  '•* 

150.00  165.00 
50.09  ,l?f 

107.(W  110.00 
470.00  500.OO  lOuTs 
3.23  4.25  105V 

3.25  4.25  l®ji» 

36.00  40.00  lOtt's 
«.$.IMi  M2.0"  I®!*, 

17.00  18.00  106"* 
157.00  105 

207.00  212.00  I  108>i 
207.00  212.00  I  in6*,a 


GOVERNMENT  RONDS 


1  105 

5.50  5.75  105 

8.25  8.75  1  09V 

5.50  5.65  lOli'/s 

14.00  106 

10.-5  11.75  10-, 

8.00  lO:, 

68.00  83.00  ;  100-), 


5.65  I  1061, 
.  I  106 


Low 

...  Oum.  of  Caa.  .. 
....  Uuut.  of  Can.  •• 
9>%  Uuni.  of  Cbn.  •• 
Uum.  of  Cml  .. 
lOOV*  Gum.  of  Caa.  .. 
io4',4  Uuui.  of  Can.  •• 
....  Uuui.  of  Can.  •• 
102%  Uum.  ot  Can.  .. 
l03-)s  Uum.  of  Can. 
105*4  Uom.  of  Can.  .. 
I02vs  Uum.  of  Cagi.  •• 
■02)'*  Uum.  of  Can.  .. 
101  *4  Uom.  of  Can.  .. 
101 V  Uum.  of  Can.  •• 
104*4  Uum.  of  CM.  .. 
InoOii  Uum.  of  Cm.  .. 
106'!s  Uum.  of  Can.  .. 
ini'*4  Uum.  of  Cm.  •• 
99*/s  Oom.  of  Can.  .. 
99Vj  Uum.  of  Can.  .. 
108')ii  Uum.  of  Can.  .. 

Uum.  of  Coila  mm 

102)4  Uom.  of  Cm.  .. 

Uom.  of  Cm.  m 
...  llunL  of  Can.  .. 
99Tii  Uom.  of  Can.  .. 
Uum.  of  Can.  .. 


Due 

M  N 

J  U15 

M  N 
M  S 
J  O 
J  U15 
II  NU 
A  O 
A  UU 
F  A 
If  S 
J  O 
M  N 
M  N 
II  N 
II  N 
M  N 
J  O 
J  J 
J  D 
M  N 
J  U 
II  SIS 
F  A 
M  N 
M  N 
If  8 


llaturltF 
My.  1,  1946 

Ue.  15,  1946 

My.  1.  1947 

lla.  1.  194« 

Ju.  1.  4»-49 

Ju.  IS,  60-S1 

No.  15,  48-31 

Oc.  1,  49-S2 

3e.  15,  47-59 

Fe.  1.  48-52 

Ma.  1,  69-54 

Ju.  1.  50-55 

Na  1,  55-56 

No.  1,  48-58 

Nu.  1,  47-57 

Hy.  1,  1957 

No.  1,  48-58 

Ju.  1,  55-58 

Ja.  1.  66-59 

Ju.  1,  67-60 

No.  1,  49-69 

Ju.  1.  56-66 

Perpetual 
Fe.  1.  1069 

Apr.  1,  1983 

Not.  1.  1950 

Sep.  1.  81-66 


70 

-I  i  ' 

no  .. 

.  70 

17V 

17 

•r  ?j 

325  .. 

.  18) 

103 

80  .. 

.  103 

34 

33 

141$  .. 

.  35 

81 

75 

170  . . 

.  Rt 

....  ISO 

151 

■,  Cawthra  Apts.  Pfd . 

I"C  A.  W.  Chase  Pfd.  Bonus 

SIM  I'nlnnlal  Stcaniship.s  . 

*  (Vommerrial  Flnant-b  Goni. 

*5  no  Commercial  Life  . 

$i!25  (Von.  Div.  St.  Sec.  Pref.  ., 


4.2$  6.0(1  127-V 

32.50  40.00  135*4 

90.00  100.00  128)i 

11..$0  14.00  104 

7..$0  8.75  * 

13.25  17.50 


RAILWAY  AND  NAVIGATION  RONDS 

...  Canada  Steamsblps  . 5*/$  M-S  15  Mar.  15-57  103 

lb  ....  Canadian  Pac.  Hallway  ....  SV  FA  15  Feb.  15-51  lot 

...  Lau.  Pac.  Hiy  4  Perp  131 

4  ...  Can.  Nat.  Rly.  (Uum.  Uuar.)  4V  MSCNL  Sept.  51  126* 

4  ...  Can.  NaL  Rly.  (Uum.  Guar.)  PU JUEl CNL Juna  55  1.35’.. 

)b  ....  Can.  NaL  Hiy.  (Uum.  Guar.)  5%  JJ6  AO  CNL  OcL  1-60  ]28 

...  Can.  NaL  Rly.  (Uom.  Uuar.)  5  JJ15  C  Jan.  64-69  103'; 

•  1944  quotations. 


35  35V  34* 

ISV  16  15)- 

18  19  18>. 

84V  73V  64^ 


26  V  26*4 
109W  109 
10 


150 

42V  43 


38H  30 
29  28) 

154  15$ 


*«V  leys 

22V  21 
49,'-4  SO 
275  275 

18  18)4  17V 

ISV  15)4  15 
40  40V  39 

lev  17  16 

175  177 


Do.,  pref . 

Du„^sf.  (new) . 

Can.  Pac.  Rly . 

Can.  Shipbldg,  *'B” . 

Ci^WaU^pn,  "A” .  . . 

Can.  Wineries . 

Can.  W.  B.  Boxes,  "A”. . 
Carnation  Co.,  1st  pref.. 

Circle  Bar  Knit . 

Cockshutt  Plow . 

Cons.  Bakeries . 

Cone.  Min  B  Smelt _ 

Consumers  Gas . 

Consumers  Glass . 

Cos.  Imperial  Mills . 

Crown  Cork  B  Seal . 

Crows  Nsst  Coal . 

Davis  Leather,  “A" . 

Do.,  "B” . 

Distillvs-Seagrams . 

Do.,  pref . 

Dom.  Anglo . 

Do.,  pref . 

Dominion  Bridge . 

Dom.  Coal,  prrf . . 

Dom.  Dairies . 


11*5 

-  ti 

750 

, 

20 

a 

21' 

+ 1 

229 

,g 

20 

—  A 

1114 

g 

52 

+  A 

775 

to 

40 

—"a 

20 

io 

23)4 

+"a 

25741 

135 

109 

25 

—"a 

1126 

25)5 

70 

3i'A 

+"fi 

850 

—  H 

3010 

22*5 

+";i 

3630 

66*5 

+ 1 

450 

23 

+"h 

390 

17 

—  1 

479 

lOV 

151 

41 

+■  iv 

21b 

28)5 

-  V 

3SS 

+  1 

10 

, , 

iev 

+  2 

6577 

,  a 

21 

+  1)4 

2520 

gg 

+  V 

205 

•  • 

148  133 

108 

29V  26 

45 


111 

lOV  lOV  5*i 

105  V  95 
28V  20>4 
.70  .05 

56)4  47)-i 
109V  108 

26*4  22*4 
..  26V  23)4 

..  25  V  22  V 

..  20  V  17 


lOOV  101 
HV  19*4 
15  14« 


54  54V  53)4 

21V  21*4  21 
7  7*4  .. 

21  23 


is  in  ..  .••r'.'L; .  'wys  *»•  *wv  .... 

$2.50  Provincial  Transport -  17V  19V  !•  +2 

te  P’*ti(y  Fknir .  15  14V  14  — 1 

7. '22  Do',  com.  (new) .  6)4  .... 

if  (2  Do- pref.  (new) .  54  54V  53)4  +  )4 

»*  .50  Quebec  Power .  21V  21)4  21  .... 

Int.  Quinte  Milk .  7  7*4  . .  +  )* 

Regent  Knitting _ ....  21  23  -r  2' 

•w  I>o.,pref .  25  _ 

,  f®  Riverside  Silk,  “A” .  38J4  39)4  38*4  -f  *4 

■150  Robertson.  P.  L .  46  47  ..  I 

1 'n2  Do.,  pref .  49)4  48  —  1)4 

®®  Rolland  Paper .  17  26V  18)4  +5 

«  5®  Do ,  pref .  108  108  105  —  2*4 

•®  .0p  Russell  Industries .  64  64  V  63  —  V 

*4  .n  Do.,  pref .  385 

v6.50  Saiuenay  Power,  pref .. .  10514  106  105  _ 

St.  Lawrence  Corp .  8)4  9*4  8V  +  H 

22  Do- pref .  32)4  33V  32*4  -t-  V 

■«®  St.  Laarrcnce  Flour  Milte  37  35  —  2 

ti  ’in  Do.,  rights .  4  4  3.V  —  V 

»1'22  Do.,prrf .  150  .... 

$5.00  St.  Lawrence  Paper,  pref.  95  95  V  93*4  —I 


**•  I-nwrence  Paper,  pref. 
'52  Shaw.  Water  B  Power... 

$10®  Seythee  (new) . 

•  60  Do.,  pref.  (new) . 

»n  ,4  Sherwln-Willlame . 

f?  10  Do- pref . 


32)4  33^  32)]  -t-  it 

37  35  . .  —  2 

4  3.V  —  V 

95  V  93*4  — i" 
26  25  V 

16  —  V 


67V  59*4 
23  20V 

*176  150 

43V  40)4 


22  V  21*4  -I- 


12)4  HV 
28  V  .. 


30  28 

30  25 

155 

18)4  12 
22V  19 


177 

107 

24*4  21 

*9  7 

20)4  ■ . 
23  V 


50  -1-  5)4 

49)4  +  4 

17V  —  H 


31  29'4  +  1)4 

28  27  V  .... 

108  107  —  I 

2$V  21)4  —  I 


«ni^  ,,  ll,,??  Sicks’  mewerics .  50  56  50 

59  4  1  00(b)  Do-V.T .  50  55  49)4 

ei'AA  Silknit  (new) .  IS  18  17V 

$7.00  Do- pref.  (new) .  40 

V'-  Slivcrwood  Dairy .  13  13 

‘"I-  Do.,  pref .  11 

Do.,W.D.  pref .  98  101*4  .. 

I,  nn  Simon  B  Sons .  31  33 

*12®  Do.,  pref .  105 

,1*1$:  Simpson,  “A”  (pew) _  29)4  31  29'* 

I?  22  Do- “B"  (new) .  28  28  27V 

♦1  ®0.  Do.,  4)4%  pref.  (new).  108  108  107 

n2  Southern  Co .  24  23*4  21)4 

i:  22  Southern  Can.  Power .. .  15)4  15V  •• 

$6  00  Standard  Chemical .  13  13  12  V 

***$•  Do- right* . 05 

Do- pref .  102  V  102*4  . 

****•  Standard  Paving .  9  9V  9 

t«  Do- pref .  22  22  21*4 

i?  22  StedmanBro* .  63  63)4  63 

$5  00  Steel  of  Canada .  89)4  90  89 

*“*•  Do- pref .  92  93 

Sterling  CmI .  10  10 

f *  ®®  TambtynLtd .  25  26  24)4 

Do- pref .  S2V  52)4  .. 

51  50  Tip  Top  Tailor* .  20  V  21)4  •• 

Ji'50  TookesBros  (new) .  40  39 

*9  0®  Toronto  Elevators .  42  42 


39)4  37 

47 

49)4  46 

20  V  .  . 

109  106 

64  V  47  V 
*385  285 

106-  103*4 
10  7*V 


25  V  21*4 
16  V  . . 

27 

33)4  29 
165V 

56  37)4 


7o'  $3.00  Lonfederatlon  Life  .10$o  Pd.  14.$.(H)  160.0(1 

150  $6  00  Continental  Life  20%  Pd.  ..  .$.$..$0  .36.00 

Int.  Crescent  Creamery  Pfd .  78.00  00.00 

Int.  Grown  IJfe  Fully  Pd .  290.00  3.$0.00 

29)4  $100  Deb.  A  Sec.  ITd .  96.00 

•  f'*.®  Dom.  of  Can.  Gen.  Ins .  190.00  323.00 

54  *  Dover  Industries  .  11.75  12.50 

55  50  Dunlop  "nre  5%  Pfd.  Par  $25  26.00  27.00 

iji'  *  '40  Kdmoiiton  Stock  Ydr.  Units  70.00  73.00 

jl  *  Eastern  Trust  . l.$0.00 

6V  ...  .  E'tipli'e  Life  25%  Pd .  16.00  17.50 

39)4  $2!s6  Excelsior  Life  42%  Pd.  .. _  95.00 

17*4  $1.00  F'ederal  Found.  New.  Com.  ..  .1.00  3.50 

.30  Galt  Brass  Com .  28.00 

18  Int.  Goderich  Elevator  .  15.00  16.25 

$1.60  Godfrey  Real.  Com  .  25.00 

37  ??  00  Granite  Club  .  9.50  10.25 

if  ei  Great  Lakes  Power  Pfd . 113.75  115.75 

46  $2.50  ^vest  Life  .  340.00  390.00 

ok  $6  So  Guarantee  Co.  of  N.A .  240.00 

47V  $1.20  Guardian  Realty  Pfd .  31.00  35.00 

85  $7!oo  Gurney  Foundry  Cora .  10.00  11.30 

03)4  $5.50  Gurney  Foundry  Pfd .  3.00  3.23 

7V  _  'itMfiix  Insurance  .  19.00  21.00 

30*/4  $1.00  Highland  Dairy  Pref .  .58.00  63.00 

37)4  $1.40  Homewood  Sanitarium  _  98.00  108.00 

*  ct'm  Imperial  Life  .  320.00 

44  ei'on  Insurance  Exchange  Com.  ..  13.00 

22  !**♦-  L’tllUies  3..50  Pfd .  .58.00 

**'•  'yg  Invest.  Bond  A  Share  Pfd.  ..  18.25 

$1.25  Dambton  Golf  .  325.00 

29  .  60  Lapralrle  Co.  Inc.  Pref .  40.00 

$7. 00  Loblaw  Inc.  Com .  22.00  23.00 

37)4 $1. 40(b)  I-oew’s  Buffalo  Theat.  Pfd...  9.00 
36  $1.00  London  A  West.  Trust  ....  77.00 

S  Manufnclurers  Life  .  280.00  290.00 

$2.00  Maritime  Life  .  23.50  27.50 

-9®  Maritime  Tel.  A,  Tel.  (>>m.  16.,50 

*5  on  )fa''lll**’e  Tel.  A  Tel.  Pfd.  ..  17..50  25.00 

32  Int  ^'*D****I  Loan  A  Savings  ..  15.25 

$7  o()  M'<Dand  Property  Pref.  . . . .  8.00 


PROVINCIAL  AND  MUNICIPAL  RONDS 


Tbs  fsllswing  qaetatlsBs  ars  famished  by  Tbs  Invettasent  Dealers'  Associatien 

•f  Canada 

PROVINCIAL 


110  lotv 

25  18V 

16  14)4 

I6>8  10 
1.60  .03 

103V  100 

9*4  7 

23V  I0)s 
63V  $0 


25  26 

52  V  S2)4 


24)4  +  1 

;;  + 

—  t 


87V  90)4  S® 

185  188V  IS3 

47  48  47  -f  1 

30  32  31V  +  IH 

49  50  -t-  1 

50 

31V  31V  31V  —  V 

^ 


17)4  +  IV 
20)1  --  1)4 
89  +  2)4 

83  —  2 

47  -f  1 
31V  +  IV 
-I-  1 


Do.,  pref . 

Traders'  Finance,  "A” 

Do.,  “B” . 

Do.,  “A”  pref . 


Milton  Brick  . '..50 

Minn.  A  Ont.  Paper  Com.  ..  21.50 

$4  SO  Molr*  Limited  Pfd .  97.00 

....  Monarch  Mtge.  I'lilts  .  3.73 

■  80  Monarch  Life  20%  Pd .  6.5.00 

■  ■  Montreal  Trust  .  85.00 

ho  MotIso**  Brass  .  4..50 

Int  Morrow  Screw  Com .  16.00 

Morrow  Screw  Pfd . 101.00 

.60(bi  Mount  Royal  Hotel  Com .  12.00 

$3.00  Mount  View  Apt.  Pref .  8.25 

$3.00  National  Drug  Com .  8.2,5 

-  National  Hosiery  Com.  ....  5.00 

•  $0  National  Hosiery  Pfd .  5.00 

$^  f0  National  Life  .  75.00 

,.30  Neilson  Wni.  Com .  16.00 

I"*'  Vellson  Wm.  Pfd . 102.00 

2  62*^'  Dninswlck  Tel .  13.50 

....  New  Method  Laundry  Pfd.  ..  100.00 


8.00 

.50  I 

21.50  23.00  I 


PraTlaca— 

Bata 

Hatarlly 

Bid 

Asken 

102.50 

86.00i  Alberta . 

dV** 

1  Juua 

1964 

102.50 

105.50 

109.00 

88  .(Ml 

Alberta  . 

1  June 

1975 

lOll.UU 

113.00 

12a.0U 

H8.VUa 

DriUsb  Columbia  . 

1  OuL 

1953 

12j.UU 

129.00 

115.00 

110.00 

British  Oilurabla  ........... 

5% 

1  Sept 

1953 

II4.0U 

118.00 

102.00 

100.00 

British  Columbia  . 

3% 

l.>  Dec. 

1960 

1U2.UU 

lOo.UU 

1 08.00 

1U3.UU 

Manitoba  . . 

2  slaii. 

IVOU 

I0J.50 

iu6.:iii 

122.00 

113.UUa 

Manitoba  .  .......... 

«v 

1  OcL 

1951 

121.7,$ 

125.7$ 

101.75 

100.00 

New  Bruiisi^'ick  . . 

3% 

1  Mar. 

1961 

101.75 

101.75 

13U.&" 

ll8.("ls 

New  Uruiiswiob  . 

*'/» 

15  April 

1961 

i;(.).o(i 

118.00 

102.50 

Nova  Scotia  . 

2  Nov. 

1956 

in2..$() 

10.$.5" 

IU9.U" 

102.00 

Ontario . 

15  Sfpt. 

19.$.$ 

103.75 

iu<3.7:j 

too.uo 

107.00 

Ontario  . 

4  J 

1  June 

1959 

ICO.Oll 

130.00 

120.00  a  Uotario . . . 

A  0 

1  June 

1971 

136.00 

140.00 

127.75 

llS.OOt  Ontario  Hydru-EIee.  Power 

4% 

1  Aug. 

1957 

127.75 

131.7$ 

129.00 

123.(10 

Ontario  Hydro-Elec.  Power 

4».% 

1  Jan. 

1970 

VXi.W 

102.0U 

M.U0 

Prince  Edward  Island  .... 

3% 

J  Aug. 

1956 

102.00 

I05.»(t 

It. 1.00 

lOT.O'l 

4V 

1  Aug. 

1958 

tixuil 

117,0 » 

103.50 

100.00 

Quebec  . 

.1% 

1  Feb. 

1962 

lo5.:»o 

101.00 

83.50 

Saskatchewan  . 

4% 

1.1  Aug. 

1953 

101.00 

10.1..$fl 

111.50 

89.00 

Saskatchewan  . 

5% 

1  Aug. 

1958 

111.00 

115.00 

MUNICIPAL 

103.00 

99.0U 

Charlottetoxni  . . . 

8$k 

1  July 

1952 

102.08 

105.5" 

117.00 

110.00 

Halifax  . 

6% 

1  July 

1952 

111.50 

11.$..$" 

114.0(1 

108.50 

Hull  . 

1  May 

1952 

110.50 

It5_$" 

110.00 

98.00 

6% 

1  March 

1954 

110.00 

115.UU 

115.00 

110.00 

5% 

2  July 

1954 

112.0" 

117.00 

101.00 

97.00 

Montreal  . . . . 

3*.i% 

1  Nov. 

19.$4 

99..$0 

102.0" 

110.50 

105.80 

Ottawa  . 

4 ',6 

i  July 

1049 

KHi.Vd 

IHLoO 

105.00 

103.75 

Quebtc  . 

4V 

1  Oct. 

19.$0 

105.00 

108.0" 

130.00 

1I6.(HI  1 

Saint  John  . . 

4>.j 

15  April 

1971 

13(1.0(1 

in4.<Mt 

95.50 

80.50 

SL  Bonifaca  .........  S.  S)i, 

4« 

n  Dec. 

1977 

95.50 

99.0" 

109.00 

103.0(1 

Three  Rivera  . 

4V 

1  Sor. 

1950 

105.00 

108."" 

14.1.00 

119.00  t 

Vancouver  . . . 

5% 

1  June 

1969 

14.1.00 

1 17.0" 

106.00 

101.00 

Westmount  . 

4% 

1  May 

1954 

104.00 

108..$" 

98.00 

83.50 

Windsor  . . . 

3*,-j% 

1.5  Dee. 

1975 

98.00 

102.0" 

13.$.00 

121.00  s  Winnipeg  . 

4V 

I  April 

1961 

134.00 

138.0" 

g— Payable  Canada  and  New  York,  c— -Payable  Canada,  New  York  and  London 

CORPORATION  RONDS 

utility—  Bid  Aakcd  i  Bid  Aske< 


AVd,lf  *‘*",“‘^0’  D;::-A”pr.f 

188  V  161  IV  M  Tickett*  Tobacco,  pref 


Niagara  Lower  Arch  Bridge.  .56.00  64.00 


103V  101^ 


43)4  43 
16  14)4  + 


IlOH 

2SV  26)4  25)4  .... 

26  26)4  25)4  +  'A 

102  102V  101  +  )4 

IgQ  182  +3 


16V  16V  16 


Do.,  pref .  33)1,  .... 

Dom.  Foundries .  34)4  34)4  34  —  V 

Dom.  Class .  235  250  240  +5 

Do.  (new) .  49  49)4  49  +  >4 

Do.,  pref .  182  . . .  • 

Dom.  Magnesium .  13  13  12)4  .... 

Dom.  Malting .  23  24  22)4  +1 

Do., pref .  105)4  105)4 

Dom.  Seottith .  5  5)4  5V  +  H 

l^..pref .  49  49)*'  +  H 

Dom.  Steel  B  Coal,  “B".  17V  18  16)4  +  .V 

Dom.  Stores .  24)4  27  25  2V 

Dom.  Tar .  26V  27  25V 

Do.,  pref .  110)4  •  •  ,  - 

Do.,  pref.  (new) .  25)4  26)4  25)j  - 

Do-V.T .  26  26)4  25)4  +  )* 

Dom.  Textile .  102  102V  101  +  li 

Do-  pref .  180  182  +3 

Dom.  Woollens .  16V  16V  16  +  h 

Dryden  Paper .  17  19)4  17V  +  2 

East  Kootenay  Po*rer.  ..1.00 

Eastern  Steel  Prod,  (new)  12)4  14  12)«  +  I  V 

Easy  Washing  Machine .  14)4  14V  14V  H 

Electrolux  Corp .  18V  I8V  ~T\*- 

Enamel B  Heat. ^od .  . .  11  11)4  V  .4? 

English  Electric,  "A”...  28  V  30  +  Ih 

Do.,.‘B" .  10  lOV  10  +  H 

BquiUblgLife .  10)4  .. 

Famous  Players  (new). .  19  19V  16V  - 

Fanny  Farmer  Shops .. .  60  63  58.,  ~~  3 

Federal  Grain .  8)4  9)4  8)4  +  V 

Do.,  pref .  116  118  HSV  +  H 

Fleury  BiScell .  IV  *  IV  -H  V 

Do.,  pref .  27 

Ford,<:^«A" .  30)4  30V  29)4 

Do- Class  "B" .  32  _  ...^  .... 

Foundation  Co.  of  Cgn..  32)4  32  30)a  —  2 

Gatineau  Power .  18V  1?  16)4  +  'A 

Do-pcef.  5% .  110  llOV  110 

Do., pref.  $V%' ■  •  llOV  .- 


19V  17V  +  2 


14  12)4 

I4V  14V 


11  11)4 

28  V  30 
10  lOV  10 
10)4  .  ■ 

19  19V  18V 

60  63  $8 

8V  0)4  854 

116  118  113V 

IV  3  IV 

27 

30)4  30V  39V 


33 

33)4  32 
18V  1? 

110  llOV 

vTjve. .... .  110)4  .- 

Gen.  Product* .  12  14 

Do-  prfi .  101 

Gen.  Wares .  18)4  19  18); 

Do.,  pref  . .  10154  107)4 

OoodysarTirc .  112  111 

Do.,pref.  (mw) .  56V  56V  55); 

G.  L.  Kper.  V.T...;..  31  34  30); 

Do-pref.  V.  T.......  53  58  S3 

G.L.  Paper  Sc: . ’...  31)4  34  31 )( 

Do.,ptpf.'.7.........  50)4  56  53)4 

Great  West  Smldlery....,  1$ 

I>o., pref.'. . . . 49., 

Greening  Win . .  8)4  6)4 

Curd.  CWles .  9)4  9V  9 

Do- pref.... .  110 

Gypsum . .  16  17  16 

Hahn  Brnis . . . . . .  6 

Do-  pref .  20  20 

Ham.  Bri^c . :.  10)4  10):,  9*4 

Hamilton  Cottons .  .21 

Do. ,  pref ■ .  <  .  34)t 

Harding  Carpets _ _  12)4  13  12V 

HInde BDtuch  Paper.. .  2$  25  24)i 

Holt  Renfrew  Co .  30 

Do.,  pref .  130  . . 

Howard  ^ith .  35)4  38  3$ 

Do.,  pref. . .  IIO'J  llOV  HOV 

Hunt*  (Sand.  ”A”  (new).  10)4  10)4 

Do..“B" . .  40H  .. 

Imperial  Oil . .  16*]  16*4  16 

Imperial  Totecee .  15V  I5H  15 

Do.,  pref .  f  8 

Inyierial  Vamiih .......  14  15 

Do.,  pref .  32 

Ind.  Acceptancf,  "A".. .  36  36  35 

Do.,prtf.  . .  106 

Inglis,  Jidui .  13  13  12)a 

Int.  Brons*  Mwder* —  21  22)4  21 

Do.,  pref .  38  MV  38 

Intcrcoloai^  Coal .  40  40 

Do.,  pref . 140 

Int.  Coat  B  Coke .  34  V  •• 

IWH  ” 

Do.|^”pr*f _ _  104  . 

Inter.  Milliiiji,  4%  pref..  113  . 

lug. Nickel..  . V. .  ^4^54  43)4  92)* 

Int.  Pu!o%  .  54  59  S3V 

Do.,  pref .  135  140 

Int.  Pete .  23)4  23  V  23 

Inter.  Power .  57  56)4  56 

Inter.  Utilitic* .  44)4  46)4 

Jamaica  Pub.  Service. . .  15)4  16)*  •  ■ 

Do., pref.... .  140 

Kslviaator .  37  27 

Labgtt* . .  27  28*4  2^* 

UfccofWoodg .  ISV  37  36 

Da.,  pref .  161  162 

Lang  L  Reels. ...... fl ». .  22)4  23  22V 

cSSiWd.. nil  23v  23 

Lsgar*.  prel . 

LmdSay'C.W .  13)4  • 


56V 

56V 

55  V 

— '  H 

51 

34 

30)4 

+  3 

53 

58 

53 

+  5 

31V 

34 

31)4 

+  244 

sq)] 

56 

53V 

+  5H 

15 

99,. 

iV 

6V 

— 'h 

9V 

9V 

9 

— 

110 

16 

i7 

ib 

+  i 

6 

20 

20 

|0V 

10)5 

9)4 

—  H 

34)4 

13V 

13 

12)4 

25 

25 

24V 

..  31)4  29)4 

'  16)4  13V 

114  91)4 

116)4  119  119 

90  .  .  *52 

105  V  106  V  75 

45)4  39*4 
16  13 

II’V  ■• 

33  35  33V  31)4 

38  31*4 

..  250  175 

49V  49 

..  ..  182 

::  mv 

::  ^jv 

..  ..  50  48 

18  12V 

27  21 

112V  109« 

::  ::  IIH 

::  ::  11^ 

17)4  13  V 
19)4  13 

.75  1.00  100 


35  26 

13V  10)4 
13  IIV 
19)4  ISV 


32)4  27V 

*3l^  2*1^ 

IIIV  110)4 

14 

101 

20)4  18 
108 

115  99)4 

57  54)4 
34V  15)4 

58  42 

I? 

15  13 
*50V 

13^* 

no 

17V  14 


I?  M  Twin  City . 

M  Do.,  pref . 

00  Union  Gas  Co . 

*8  00  Uniud  Corp.,  “A” . 

♦150  Do- ”B” . 


102V  104V  104 
182 

19*4  20)4  . . 
80 

10)4  10)4  9) 

31V  31V  31 


•]6  United  Steei.  ; 12V  12)4  IIV 


ViAU  . 

Do.g  pref . 

Wabatfo  Cottone. . . 


I?  2®  Welker  tHifRmVO.fcW.  123^^  125U  122Vi  2 

til®  Do.,  pref .  22  22H  22  +  H 


Western  Grocer . 

It  so  West,  iiootenay,  pref . 

I*  90  Westeel .  28  2< 

$5  00  Weston’s .  33  33 

Do.,  pref.  (new) .  107)4  10( 

$7.00  WiUilLtd .  26)4  23 

..  Winnipeg  Electric,  ”A”..  15*4  IS 

80  Do.,  pref .  102)]  105 

*«'nh  Wood,  Alex.  B  J.,  pref . .  125 
58  ^  Woods  Mfg.  Co.,  com  44 

*8  00  Do.,pr*? .  110 

,  '  Wool  Combing .  25  25 

York  Knitting  Mill*  .16  16 

tc  eh  Do.,  let  pref .  175 

»5  50  Zellen .  38)4  39 

Do-  6%  pref .  28V  28 

|8  00  Bigjkr' . ” 

Ctoedlenne  Net .  20  21 

Commerce . .  22  23 

' ' '  Dominion . *  * . .  2$  2S 

f-’  Imperiel . * .  2dH  29 

Montreel .  2T  27 

,1*  Nove  Scotie .  37  39 

**“  Roysl .  24V  25 

■  ■  ■  Toronto .  37)4  37 

LOANS  and  TRUSTS 

**  00  Csn.  Permanent .  199)*  200 

,•1*  Central  Can.  X.Mn .  172 

Chartered  TrusT .  125  V 

»l  -50  Bcon.  Invest .  43 

•  Huron  B  Erie .  105  105 

!**(•  Do..  20  p.c.  paid .  19 

•  Nat.  Trust .  245 

Ont.  Loan .  115V  120 

I*  •  0®  Real  Bstete  Loan .  30 

JI  -0®  Toronto  Oen.  Trust .  157 

*19®  Toronto  Mortgsge .  120  125 

.80  *1945  Quotations. 


29V  28V  +  1)4 


33  33V  32 

107)4  108 
26)4  27 

15*4  15)4  14)a 


12  9)4 

31V  30)4 
29)]  24 
13<4  8)4 

liS^  :: 

92  74)4 

127V  108 

23*4  22' a 

195  160 

220 

29  V  25 
33)4  27 
108V  107 
27  24 


22  V  23  22 

28  2SV  28 
28*V  29  28V 

27  27*/4  26^ 


2S0  .  . 

..  105 

97)4 

$5.00 

....  122 

125 

$7.00 

..  44*4 

$2.00 

..  *110 

107 

■  70  '. 

..  26 

24*4 

$i.6b 

265  .  . 

19 

14)4 

.40 

....  150 

175 

32s  .. 

39 

34 

".80 

430  .. 

30)4 

$1.50 

28' 8  29 

28 

$1.25 

141  .. 

22)4 

16*4 

.60 

2400  .. 

..  23)4 

18V 

.60 

355  .. 

..  28  V 

24V 

.80 

27)4  21V 
39  33  V 

25  20 

37)4  32,V 


51.12V  Northern  Telephone  .  l..$0 

$7.00  Nova  .Scotia  Trust  .  l.'J.OO 

-  Nova  Scotia  I,.  A  P.  Tom  . . .  S.'.no 

Int.  Office  Specialty  Cora  ....  20.00 

•  •  ■  •  Ont.  Ba.  Sup.  Com .  2.00  2..$f 

,•80  Ont.  Ba.  Sup.  Pref .  21.00  22.0(1 

“*(•  Ont.  Tobacco  Plant.  Units  ..  22., $0 

-  Pacific  Coast  Term .  18.00 

$5 ‘66  P<>'’<***’ount  Kitchener  Units  .  a8..$0  67.0t 

Paramount  Oshawa  Pfd.  ...  100.00 

jg  'oo  Prov.  Bank  of  Can .  12.00  13..$(1 

$1.00  Provincial  Pap.r  7%  Pfd.  ..  108.7.$  110.2j 

$3.00  Prudential  Trust  .  8.00 

$7.00  Reliance  Grain  Com.  .  20.00 

$1  00  Reliance  Grain  6*4%  Pfd.  ..  109.00  112.00 

Int.  Ro.val  Trust  .  90.00 

80  Rndd.v  R.  L.  Pfd . 148.00 

*1 Sawyer  Massey  Cora .  2.00 

00  .Selberling  Rubber  Cora.  ..  16..$0 

$5  66  Sherbrooke  Trust  .  1.17.00 

$7  00  Slncennes  McNaiighton  Com.  2.00  2.7.$ 

$2.00  Sovereign  Life  2.$$!,  Pd .  33..$0  35..$0 

_  Standard  Fuel  Com .  ,$.00 

$1.00  .Standard  Fuel  6Vi%  Pfd.  ..  100.00  106.00 

.40  SI.  John  Dry-dock  Pfd . 102.50 

■  ■■•  Sun  Life  .\ssce .  060.00  600.00 

Cl  'cn  Third  Can.  Gen.  Invest.  XU.  4.10  4.30 

«1  J*  Toronto  Carpet  Com .  78.00 

*i.rs  Toronto  Carpet  Pfd .  97.00  102.00 

g0  Toronto  General  Ins .  6.00  7.00 

■go  Trusts  A  Guarantee  .  100.00  lOj.OO 

.80  II'*-  Stk.  Ydr.  Sask,  Com.  ..  30.00 

,80  Un.  Stk.  Y'ds.  Sask.  8%  Pfd.  103.80 

.80  United  Farmers  Co/Op .  3.50  .1. 00 

$1.00  United  Steel  “A”  Pfd .  27.00  28.00 

.60  Vice-Roy  Mamif.  Pref .  25.00 

$1.00  Victoria  Trusts  A  Sav . 108.00 


1600  L'lility—  Bid  Asked 

lOLflO  107.00  Algoma  Gent.  Rly.  5’s  1959  63  66 

12  00  11  10  Avalon  TeL  4*/(i,  19a8  192)4 

12.00  13...0  ^  .j.^5  5,,.^  ,5gg  „6,,. 

«  «.  Bell  ’I'elephone  .$,  1957  .  119 

5  no  r'a  B®!!  Telephone  a,  1960  .  129 

i  nn  -  -t  B-G.  Power  4)4,  I960  .  10.1  105 

-'•on  a-‘nn  »G.  Power  4,  1965  .  104  106 

16  00  ■  “  B.C.  Teli-phone  4%,  1961  ....  107  109 

109  nn  Calgary  Power  6,  1960  .  114*/j  . . 

-n  Calgary  Power  5,  1964  . in.$'.-i  I07*i 

iiin’nn  Gatineau  Power  3)$,  “A”  ....  114)*  ... 

..6.00  64.00  J944  ....  m:  109 

i-i"nn  I'll-  Power  6.  1957  . 105 

o-'nn  I**I-  Power  6*/-j,  1937  .  108 

Vn’nn  MiicLaren  Power  4,  1959  ....  102*3  101 

900  9-n  MsrlMbie  T,  A  T.  4.  1967  ....  104H  ... 

9rnn  9?;!h  Mont.  Island  Pwr.  6H.  1957..  114  ... 


Bid 

Aakcd 

1  63 

66 

162*4 

114)4 

116*4 

119 

129 

10.1 

iw 

104 

106 

107 

l"9 

114*/j 

lfl.$*,i 

io7*4 

114*; 

104 

106 

107 

109 

10.$ 

108 

10'2)4 

ibi 

104H 

... 

114 

inn 

106*i 

101 

ids 

111)1 

101*1 

id.'i)! 

102*1 

injv 

.100*1 

102)1 

KU 

102 

102*1 

104*1 

101*4 

me 

-o -n  CT  nn  Bionireai  irniii.  n,  r,  , 

innVi?  Montreal  Tram.  5.  1951  . 111)4  ... 

I9nn  19 -n  Montreal  Power,  3%,  1956  ..  101 V  103)4 
ihi  --  lin  9?  Mtl.  V  H.  A.  P.  SV.,  1965  .102*1  lOlV 

'  onn  Mtl.  L.  H.  A  P.  3)4,  1973  ...100)4  192)4 

MW-  *  I’o  8V*>  ISMI  .  102 

20.00  4  p.  6,  .  102 

N-S.L.  A  P.  4,  19.57  .  102*4  104*4 

Ottawa  Power  4,  19.57  .  lOl'j  ... 

148.00  Ottawa  V.P.  4.  1984  .  106 

2-90  Ottawa  V.P,  6.  1950  .  IO2V4  ... 

16..50  Power  Corp-  4Vi,  1959  ....  ll.T*  . 

1.17.00  Quebec  Power  3’s.  1962  ....  102  104 

2.00  2.75  Saguenay  Power  4)4,  1966  ...  102' -j  ... 

33..50  35..$0  Do-  Series  "A”  . 112’i  ... 

mi'!!!!  ...nn  Shawinigan,  S)i,  1970  .  104  106 

106.00  166.00  Shawinigan,  3.  1961  .  102  104 

102.a0  St.  Maurice  Power,  3)4,  1970  KW'-i  I»5‘i 

500.00  600.00  United  Sec.  3,  1952  .  09*i  . . . 

4.10  4.30  Winnipeg  Elec. ‘.A’  6,  1955  ..  99*4  ... 

/8.00  Winnipeg  Elec.  “R”,  5.  19.53.  106  107*4 


Bid  Asked 

Algoma  Steel  5,  1948  .  lot *-4  loa'-j 

Briindram  Henderson  6,  1943  106*4  ... 

Brown  Co.,  5,  1959  .  110)*  112)4 

B.C.  Pulp  A  Paper  . lUI  103 

Can.  P.  A  P.  Inv.  .$,  1958  ...  103)4  . 

Can.  Vickers  6,  1947  .  108  110 

Can.  Onienl  4)4,  l‘.)$1  .  lo’-l  1".1'.. 

Cons.  Paper  5*4,  1951  . 111*4  Il.Tj 

Dom.  Coal  4)4.  1952  .  101*4  lOI', 

Dolii.  Dairies  0,  1957  ..  102  I'll 

Doiinacona  Paper  4*4.  19.58..  1"9'4 

Drydeti  Paper  6,  1949  .  109 

Famous  Players  4)4,  1931  .  101  103 

Foreign  P.P.  Secs-  6.  1949  ..  90 
Great  Lakes  Paper  5,  1955  ..  lll"i  ... 

Gypsum  L.  A  A.  .$*,-4,  194H  KO.)'*  ... 

Int.  City  Bakers.  5)4,  1948  ..  10""*  .. 

Inter.  P.  A  P.  Pfd.  5,  1908  ll0",i  .  . 

Lake  SI.  John  P.AP.  5,  1961  1(I2"4  1U4"4 
l.ake  .St.  John  P.AP.  5)4,  1961  102"',  I"1 ", 

McColl  Front.  011  4)4,  1949  *ni-"i  10.1", 
Maple  Leaf,  3%,  1963  .  102 


Moirs  Ltd-  6.  1953  . 

Mont.  D.  D.  6,1943 
N.S.  StI.  A  (kial  3)4,  1963  , 

Price  Bros,  5,  1957  . 

Rolland  Paper  4s,  1965  .... 
Simpson’s  Ltd.  3*4,  1966  ... 
Unit.  Amusements  4,  1965 
Western  Grains  5,  1969  ... 


99)4  102'-4 
103 

101*4  ... 
102*4  lOl'l 


Alex.  Bldg.  6.  1947  . 

Acadia  Apt.  4,  1958  . 

Dominion  Square  4,  18.$3  .... 

Gixlfrey  Realty  4,  1952  . 

I.ord  Nelson  Hotel,  4.  1947  .. 
Montreal  Apt.  Ist  4,  1954  ... 
Oglivy  Really  5*4.  1951  • 


101*4  i«.5)4 


97.00  102.00  Winnipeg  Elect.  3%’  iWl  '  .■.  102*4  104*4  Ouebec 


6.00  7.00 

100.00  105.00 
30.00 


.  g.  IndDstriss— 

Abltlbl  6.  1953.  C.O.D . 119 

Abitibi  6,  1953  .  119 

.5.00  Alberta  Pacific  Grain  6,  1946  110 


*s  nn  'Vaterloo  Manufacturing 
;2  S2  West.  Assce,  Ciom.  ..... 


S  00  Assce.  Pi-ef .  42 

West.  Grain  Com .  2 

$4  West.  Grain  Pref .  47 

York  Trading  .  6 

$9!oO  - - —  "■ 

IIS®  REALTY  BONDS 


2...0n  Godfrey  Really  4’s  ’52  ....  92.00 

08.00  Insurance  Exchange  4’s  '51..  9.1.00  98.00 

IHH  laimbard  Realty  2)4’s ’51  ....  .15.00 

88.00  l.oiidon  Realty  6’4’s  ’30 -  101.00 

«  ..  I-ord  Elgin  Hotel  .  98.00  103.00 

I-ord  Nelson  4’s  '47  .  91.00 


*l'^o  Metropolitan  Bldg.  I'i’s'ser!.' 

6.50  7.75  Montreal  Apt.  4’s  ’54  . 


Moose  Jaw  3’s  1960  ,. 
Ontario  Bldg.  6)4 ’s  '43 


Is  00  *7  A.  J.  PbltlMM.  Jr.  A  C«.) 


Prince  Edward  Hotel  4’s  '47.  48.00 


98.00  103.00 

91.00 

91.00 

96.00  101.00 
96.50  98.00 
68.00  72.00 


Oiieen’s  Hotel  .$,  1953  ..  100 

Rly.  Exch.  Bldg.  2)4-.1.  1959  92 
Sherbrooke  St.  3)4.  1952  ....  97 
■St.  Cath.  Stanley  3-3*4,  *<  '57  96 
Windsor,  4)4,  1953  .  102*4  ... 

EARNINGS  GAIN 
SULLIVAN  CONS. 

Annual  report  of  Sullivan  Con- 


RecoiMf  of  the  Curb  Markets 


STOCK 

$1.00 

Int.  Aluminium  Ltd .  .  . 

$1 . 00  Andian  Nst’l . 

....  Atlas  Steels . 

$3 . 00  Bathurst,  “B” .... 

.60  Besth  Co.,  "A"- • . 

....  Belding-Corticelli. . 

...  Do.,  pref . 

....  B^ium  Olove. . . . 

Do.,pr*f . 

_  Bright  B  Co.,  T.  O 


-Week  ending  April  16,  194< 
.  High  Low  Price 


Prev.  Big' 
Close 
118  118 
19V  19 
59  59 


13  14‘V 

20)4  20V 


Belie  Bid'  A4'x  High  Low 

2  ..  ..  118 

10  ..  ..  22)4  22 


Acadia  Apis.  4’s  ’59  . 

Adelaide  Sheppard  7’s  ’48 

Albert  Bay  o's  . 

Alexandra  Apts.  3’s  ’55  . . 

Ancroft  Place  4’s  ’56  . 

Amandale  Court  Apt* .  65.00  70.00  I 

Current  ®®*$““r  Bldg.  3’*  '45  .  68.00  72.50 

—  -  Bay-Adelalde  Garage  6)4’*  '47  43.00  50.00 


Je.  A  Cb.)  Bichmond  Bldg.  7’s  ’47  _  31.00  38.00  solidated  Mines,  Ltd,  for  the  year 

IVlnR;%.firi’*"’iJw:i'!!-.  lifoToo  si.  1945.  shows 

46.00  United  Hotel  Notes  .  9.00  bullion  production  slightly  lower 

99.00  Wellington  Illdg.  6)4’s  aer.  ..  70.00  77.00  ,  .  ,  i-.n-oved  aliehtlv  as  a  re- 

82.00  89.00  Windsor  Court  Apt.  3’s  ’.$6  . .  62.00  improved  sugntiy  as  a  re 

71.00  76.00  I  ■ .  -  suit  of  Improvement  In  grade  of 

P.E.I.  POWER  OUTPUT  ore  treated.  Bullion  production 

“  ,  ,  ,  ,  ,  amounted  to  $1,106,307  as  com- 

Charlottetown  —  Central  electric  ..  -.noono  tn  tuo  m-e. 

stations  of  Prince  Edward  Island  Pf*^®** 
generated  2,260,000  kilowatt  hours  ^ 

of  power  in  January  and  February,  IT  tn„r^f  Ir! 

compared  with  2,419,000  kw.  h.  in 

,h.  ,.o  month.  „ar.  lIJS  oTS: 

3)4  7059  70V  S3  $1.40  sllver.  The  mill  operated  at 

. .  20  25  20)4  ..  ....  98.7%  of  possible  running  time  and 

. i  j '***  ■■  *®  ®®  $lie  recovery  was  95.6%. 

so  _  General  expenses  amounted  to 

....’  .■.’  "  7  int.  $765,071  and  Interest  earned  re- 

'*'  '206  “  "  ••  *“*•  suited  in  net  operating  profit,  be- 

.  *  85  79V  ■  Si’bo  fore  depreciation  and  taxes  to 

IV  25$  .,  ..  16V  nV  ....  $335,780  as  compared  with  $318,- 

*®  jj  **  422  in  preceding  year.  After  de- 

.'!  !  52V  53)4  S3  $3.00  preciation  of  $109,466,  provision 

I  .  1“  ^or  Quebec  Mining  profits  tax  of 

*V  400  12V  8V  $8,963  and  provision  for  income  and 

.  76  60  _  ..  $2.06  excess  profits  taxes  of  $61,353,  net 

1$  isin  ■■  il**  X*  ti  M  profit  amounted  to  $155,998.  equal 

1^  20  !!  !!  21*4  ,.  **.70  to  3.9  cents  a  share,  compared  with 

.  26V  20V  ••  .70  $144,899,  or  3.6  cents  a  share  in 

,,  115  ..  ..  11  8  .  preceding  year. 

V  140  ..  22  18V  80  J-  Romeo  Gauvreau,  C.E.,  presi- 

IH  15805  ..  26  18  —  dent,  In  directors’  report,  states 

'V  '  99  '“.  'ilv  iiv  i»t.  tiiAt  RiMierground  work  has  been  on 

.  12  a  reduced  scale  due  to  shortage  of 

. 94)4  i^-  labor,  but  this  situation  has  shown 

1606  ^  ;;  14V  8  betterment  during  the  closing 

.  90  85  ..  $4  06  months  of  the  year  and  has  conti- 

'i-  '*®  ■■  ■■  Is  m  nued  to  improve  slightly  since  first 

V  17I  ;;  ”6*V  ::  If  SS  of  January. 

)4  167  ..  41  33  —  During  the  year,  exploration  by 

23V  25  29  25  $1  60  <i*a™ond  drilling  at  East  Sullivaii 

V  40  ..  Ill  16  50  Mines,  Ltd.,  has  indicated  a  very 

.  ••  50  ??i-  ,,  *'22  substantial  copper-gold-zinc  ore- 

["  43  '  ■  127  ’  $6  00  bod.v  with  result  that  the  company's 

II  12481  .30  .22  ..  investment  in  East  Sullivan  Mines, 

;;  '5  ”)*l  ••  Ltd.,  consisting  of  1,500,000  shares. 

)4  240  !!  3)]  2!s  ..  constitutes  a  valuable  asset,  es- 

.  ,  29V  26)]  Int.  peclally  in  view  of  the  important 

J,  gg  financial  arrangements  which  have 
5  16  4  been  completed  recently. 

•  •  .  30  35  38  Arr.  H.  J.  LaRonde,  manager,  reports 

A  05  17  gj.g  reserves  on  March  23,  1946 

26V  50  28*4  $1.06  amounted  to  653,305  tons  of  ore 

*  ?7i  -  4n  **  average  grade  of  6.05  dwt. 

I  1455  52  ’  4"  $3  06  8  ton  with  a  gross  value 

)4  55  o'.-i  '•  ...  of  $6,350,235.  Last  year  reserves 

,  3gj  *  ‘®  *|H  j5'j  were  estimated  at  629,550  tons  of 

*  ^b)  plus  Bonus  (A)  •  c  of  arrws.  8*1  average  grade  of  $9.7()  a  ton. 


P.E.r.  POWER  OUTPUT 


Packer*  . .  52V  52 


.90  B.C.  Pulp  B  ^sper .  . . . 

...  I  Do.»  pr«f . 

.  20  I  Brown  Co . 


77^  75 
182  180 


35V  M  36  +  2V 

110*5  HOV  IlOH  +.15 

lOV  lOV . 

16'T  i6««  16 

lS)i  tSH  15  +  U 

ll  iF*  +T‘ 


27V  40  30 

130  165  *130 


Do.,preL:  .  .  .' .  101 V  104 V  102  3}i 

Butterf^ .  9V  9)4  9,V  - 


13  12)4 

22)4  21 


54  59  53» 

135  140 

23  V  23  V  23 
37  56V  56 


44)4  46V 
15)|  16)5 


22  V  23  22  > 

23)4  23V  23 
25 


Loblaw,  A  . . 

Do.,‘'B".,V . 

Lpeon  Theatrsa.Sref., 
MocKisinan  Stosl . 

MMc'  dV  Oardikns . . 

Do-Iir^. . 

Do.,  peef.  (new) - 


33V  32)5  +  1 


80 

SO 

llV  12 
)6  16)4  15)4 

22!4  •• 

9® 

18V  20)4  I8)f 


MctToII-Frontenac .  21)4  22  V 


38  30V 

112V  110 
10)4  . 

40)4  40 
17)5  15,, 
16  13V 


32 

38V  32 
106 

14  9V 
22V  20K 


140 

34  V 

35  28)j 
*106V  100 
106 

*113  112 

47  39 

♦152 

59  44V 

140  120 

27)8  21 
57  47)4 

46)4  41 

16)5  12V 

149 

27  ,  . 

28  V  24  V 

37  25 

161!  4 
22  17 

23V  lOV 
26 

13V  lO.V 
93 

34  V  28*8 


I  .  »l»  .09 

2«V  14V 
33*4  2lV 
22)5  I6V 


Int.  Calfary  Power,  pref  .  . .  108 

....  Can.  B  Dom .  Sugar .  27 

t6.00  Canada  Malting .  59 

....  Csn.  Nor.  Power,  prsf.. .  Ill 

Int.  Can.  Starch .  10 

50  Do-pref .  125 

40(b)  Can.  Vinegars .  IS 

6%  Can.  Gen.  Investment. . .  17 

.50  Csn.  Industries,  "B”..  .  209 

$1.50  Do.,  pref .  183 

Int.  Con.  Ingertoll .  65 

fS  .OO  Can.  Int.  Invest.  Trust. .  6 

Do.,  pref .  104 

.80  Can.  Light .  13 

1.50  Canadian  Marconi .  4 

...  Csm.  P.  B  P.  Invest .  2 

.  8.00  Do.,  pref .  16 


27  27)4  25)4  —  IV 

59  60  59  .... 

IIIV . 

10  12  10 

125 

15)4  17)4  16)5  +  IV 


3ltt  liti 


...  78  57 

185  ISO 
8  5)4 

104  V  80 
.9)4  8*4 

108  lOf 

2iV  25 
62)4  58V 
111)5  mv  >09 
12 
125 

17)4  14*4 
..  18  15V 

212  163 

185  176 


Ram  Bloor  St.  George  7’s  ’46  ... 

_  Clarendon  Apt.  7’s  ’46  . 

$1.00  Clarendon  Prop.  7’s  ’47  . 

$1.00  Connaught  Hotel  4’s  ’52  .. 

-  Dom.  Square  4’*  ’.$9  . 

,.  '*0  Ellis  Park  Apts.  4*. 4’s  ’60  . 
J®  00  (Jon,  Brock  Hotel  3’s  ’54  .. 

•$o  z - :r“: - - — 

$5.00  Fraecr  Coy’e .  67 

.  Freimon  Ltd .  20 

I’n’t.  Freiman’s  Ltd.,  pref, ...  lOS 

Godfrey  Realty .  26 

'  Hillcrest  Collieriee . 35 

,  Hotel  lie  La  Sslle .  7 

.  Huroberttone  {hiac .  23 

Hydro-Electric  Sec .  7)4 

$6.00  Intcrci^  Baking .  79 

.80  Int.  Pamte .  13 

$2.00  Do.,  pref .  30 

$7  00  I***'-  Foundation .  IS 

Int.  Do.,  mef .  53 

$7.00  Journal  Pub.  Co .  15 


71.00  74.00  Charlottetown  —  Central  < 
.$.i.no  stations  of  Prince  Edward 

ai  nn  at  nn  Konerated  2,260,000  kllowatl 
9*  (Ml  inJ  50  power  In  January  and  Fel 
7.$.oo  compared  with  2,419,000  kw 

75.U0  77.00  the  two  months  of  last  year. 


70V  S3 
20*8  .. 
105 

28  24 

.50 


14)'4  +  IV 
+  V 


Int.  Can.  Vickers. 


$6 . 00  Cassidy’s  Ltd . 

$4.00  Do.,  pref . 

$1.60  Cotelli  Food  Prod . 

$7.00  Do.,  pref . 

....  Celtic  Knitting . 

$5. 00  (2.  W.  Lum  er . 

$1.00  Claude  Neon . 

....  Do.,  pref . 

$1.50  Com.  Alcohol . 

.68  Do.,  pref . 

$7.03  Con.  CNv.  Sec . 

Int.  Do.,  pref . 

$1 . 00  Consol.  Paper  Corp .... 

$1 . 20  Consol.  Press  Ltd . 

$7.00  Cons.  SspdBGr.,  pref 
$1.00  Corr.  Paper  Box,  pref. . 

SO  Do.,  com . 

Int.  Cub  Aircraft . 

...  David  B  Frere,  “A" . 

Int.  Do-  "8” . . 

$1.00  De  Havilland  Aircraft. 

$1 .00  Po-  prjf . 

$7 . 00  Dithfr  Steel . 

$1.50  Do.  .pref . 

5.00  Dom.  Engineering . 

. .  Dom.  Oilcloth . 

Int.  Dom.  Square . 

.  DonnscOns  Paper . 

.  .  Rost  Kuatcnsir,  prsf. . . 

.  Fairchild  Aircraft . 

..  Fleet  Aircraft  . . . 

$1.25  Pot.  Power  Ssc . 

Int.  Do.,  pref . 


6V  7  SV 

104 

13 

4)5  4!4  4 

2)4  4  2V 

16  17  16 

19V  *2  19V 

133  139  130 

59V  59V  58V 
16V  16V  16 
128 

17 

15)4  15)4  •• 

10 

3.41  3  60  3.43 

.55  65  .55 

67  65 


17  18  17)5 

2.00  2.03 
25  26 

5  5 

16 

12^  118 
17)5  :: 

52V  55  52)4 

41  41 

23V  25  24*5 

19  V  20:' 4  19 


129 


10)4  - 

3  80  2.83 
.90  .40 


$7.00  Journal  Pub.  Co .  15  16 

14*4  40  Lake  St.  John  P.  B  P. . .  78  80 

15V  Int.  Lambert.  Alf .  12  12)5  11)4 

63  Int.  Lenglcy  Ltd.,  pref .  60 

76  $7.00  Lowney’e .  14V5  14*4  14'* 

63  $2.00  MacLnrenP.  BP .  40)4  41V  4OJ4' 

4)4  _  Maritime  Tet.  B  Tcl _  20  21)4 

Int.  Do->  pref .  20V 

....  Melchere .  9  9 

4  ,04  Do.,  pref .  16  16)5  16 

1)5  ...  Mercuiy  Mille .  21  21  20)4 

13V  ■ . . .  Minn.  B  Ont.  Paper.  .  .  24)4  26  24)] 

12  Montreal  If  land  Power. .  .2$ 

97  _  Mt.  Royal  Hotel .  14  V  IS  14)5 

$7V$2.00(b)  NoorduynAir .  12 

ISV  Nova  Scotia  Light .  103 

57.00  Do.,  pref .  109V 

....  Nuclear .  13  14  V  12)5 

.75  PstpnMfg .  85 

...  Do.,  pref .  130)5 

.83  ....  Power  Corp.,  pref .  110)5  MOV  HO 

40  ....  Do..  2nd  pref  56  56)5  58*5 

60  Arr.  Qua.  Pulp  B  Paper,  pref  36V  3$ 

4)5  Int.  Quebec  Telephone .  7)4  8 


12  IS  IS 
52V  53)4  S3 


.40  Reliance  Grain 


103 

109V . 

13  14V  12)5  +  1 

85 

130)5 

HOV  HOV  HO 
56  56)5  56)5 

36V  35 
7V  8 


i$V 

18 

.75 

Snngnmb . 

SO 

23 

15)4 

Int. 

SnrnU  Bridge  (new) 

12 

12)4 

26 

Int. 

So.  Con.  Power,  pref. . 

125 

127 

100 

Int. 

Southmount . 

.  .29 

.29 

105 

$7.00 

Standard  Clay . 

13 

18 

Stand.  Radio . 

7 

7') 

3.00 

1.73 

$tap  A  Shop . 

2V 

3)* 

'26 

$1.00 

Stowell  Screw,  “A”. . . 

29 

5 

4 

Do- “B" . . 

.  IS 

16 

Supertett  Petroleum . . 

47 

lot.  Thayers,  com 
...  Do.,  wef  . 
Arr.  Thrift  Stores 


325  .. 

55 

45 

Int. 

Do.,r*f . 

45 

35 

45 

197  .. 

41)4 

3SV  $1 

60ib) 

Unit.  Amusemepts,  "A” 

28’-4 

26,V 

50 

28*4 

40  . . 

26)1 

18)1 

Do-"B"  . 

21 

25 

....  1 

31 

19266 

20V 

IS 

United  Distillers . 

16). 

16'4 

50 

HV 

. .  17 

24 

22 

United  ruel,  “A*’ . 

49  , 

52 

49',' 

+  3  1455 

52 

250  . 

5V 

4 

Do.,  “8” . 

6*; 

6*4 

+  *  a  35 

2490  . . 

8 

5)4 

Int. 

United  Sec  . 

lov 

9 

10 

16)6 

975  .. 

,  1.35 

SO 

Windsor  Hotel . 

12)/ 

13 

12 

—  ).  389 

13 

115  .. 

.  17 

13 

Int. — Interim  dividend. 

*1945  Quotations  (.b)  plus  Bonus 

(A)  a  c  of 

16 

SSV  56 
12)4  8^ 


.It  “ 

16)5  11)4 


111 

50 

12)4  H 
127 


IZ  THE  FINANCIAL  TIMES,  APRIL  19,  1946. 


STRENGTH  AGAIN 
WAS  GENERAL  IN 
WEEK’S  MARKETS 


Heard  in  the 

BOARD  ROOM 


Howard  Smith  Executive  Changes 


Gains  Once  More  Shown  Over 
Wide  Range  of  Stocks 
With  Losses  Few 

ALUMINUM  FEATURE 


Proof  of  the  popularity  of  Cana¬ 
dian  securities  amon?:  United 
States  investors  comes  to  light  in 
Dominion  Bureau  of  Statistics  re¬ 
port.  It  seems  that  the  bulk  of  the 
?.1S6.4no,000  of  such  securities 
sold  ‘abroad’  in  19  4  5  were  pur¬ 
chased  hy  U.S,  residents.  This 
represents  an  increase  in  foreign 
huying:  of  $180,100,000  over  the 
Canadian  stock  markets  again  total  of  $206,300,000.  Break- 

ga%e  a  good  account  of  themseivos  !  reveals  that  common  and  pre- 

muiiig  a-day  period  ended  i  ue.sday  I  ferred  shares  of  Canadian  com- 
la-t  ^^ith  gains  being  shown  in  al- i  panies  accounted  for  not  less  than 
most  all  sections  of  the  industrial  |  ^S9. 496. 000  of  the  1945  aggre- 
list.  Dosses  for  week  were  rela-  i  “^ate.  The  Bureau  report  further 
tively  few  and  largely  negligible  i  Points  out  that  these  figures  are 
in  e-vtent,  while,  on  the  other  hand,  j  compiled  from  official  returns  of 
unite  a  number  of  substantial  net  I  registered  dealers;  the  actual  total 
gams  were  registered.  j  foreign  purchases-  of  Canadian 

.■\n  outstanding  feature  of  the  j  securities  would  therefor-'  be  in 
we<  k  was  Aluminium  whicli  added  I  excess  of  the  amounts  above-noted, 
a  total  of  19  points;  Price  Bros.  |  45  45  # 

moved  u))  Agnew  Surpass  j  On  volume  which  fluctuated 

gained  6;  Creat  Lakes  Paper  issues  !  from  day  to  day  price  changes  in 
all  moved  up  wmely,  common  gain-  ,  early  sessions  of  Canadian  stock 
ing  -  ‘2  aiul  preferred  a  !2  while  markets  in  week  were  relatively 
lOiiinum  v.i.  added  3  and  pref.  v.t.  .narrow  in  scope,  showing  somewhat 
3;  Sicks'  Breweries  gained  a  ;  I  improved  tone  toward  the  close  of 
Inier  P.  <k  P.  pref.  moved  up  5  |  the  period.  Market  forecasters 
and  common  gained  4^*;  wnile  j  generally  seem  disposed  to  view  the 
gams  of  a  poiiiTs  were  shown  by  I  intermediate  trend  as  bullish,  al- 
fiominion  Class  and  .Montreal  Loan.  '  though  Barron's  recently  pointed 
.lohii  Berirani  moved  up  4^2.  Laid- i  out  the  well-known  fact  that  any 
well  Linen  1,  Loulaw  “A"  3  T»  and  1  good  new.s  tends  to  have  a  more 
itolland  I'apei  3;  Iteatty  Bros.  “A"  i  lasting  effect  on  investors,  while 
added  3*2,  as  did  Acme  Clove  and  '  adverse  factors  are  soon  relegated 
lioiiiiiiion  -Stores;  Smelters  added  !  to  the  background. 


GAIN  IN  PROFITS 
IS  REPORTED  BY 
CANAD’N  OIL  CO. 


Fer  Share  Earnings  on  Com¬ 
mon  off  Only  Slightly  De¬ 
spite  Increase  in  Capital 

52  CENTS  RETAINED 


Harold  Crabtree,  C.B.E 


E.  Howard  -Sniitli 


3v.s  and  Howard  Smith  and  Sher- 
win  W  illiams  both  moved  up  ~ ‘i  ; 
while  gains  of  2  points  were  shown 
by  Cement,  pref.,  Canadian  J-ood, 
'J  extile  pref.,  Drydeii,  Inter.  Utili¬ 
ties,  -Moore  Corp.,  Provincial  Trans- 


On  the  Montreal  Stock  Exchange 
narrow  movements  yielded  to 
strong  “paper’’  leadership,  and  all 
averages  except  the  industrials  and 
golds  <'lo.sed  hi.gher  for  the  week. 
Turnover  in  the  final  session  was 


Mr.  Crabtree,  who  has  been  the  company,  succeeds  Mr.  Crabtree 
president  of  Howard  Smith  Paper  as  president. 

-Milis  Limited  since  1930,  has  re-  The  company  has  also  announced 
linquished  that  position  and  be-  that  E.  Keith  Robinson,  for  the  past 
comes  chairman  of  the  board.  Mr.  13  years  vice-president  in  charge 
Smith,  who  for  the  past  thirteen  of  operations,  has  been  appointed 
years  has  been  vice-president  of  executive  vice-president. 


SUBWAY  URGENT 
MONTREAL  NEED 


Economic  Council  Reports  On 
Food  Terminal  and  Civic 
Centre  Projects 


port,  itegeiit  Knitting,  H.  Simon  i  i,es,  noted  in  about  two  months, 
and  ilii'iiiu  W  alker.  Lake  of  j  nnd  many  new  highs  were  scored. 
W  oods  and  Alassey-ilarris  both  j  pinal  averages  show*ed  paper 
gained  Is;  Knglisli  Electric  “A"  |  more  than  37  points  npi 

and  .Montreal  Bower  both  moved  tip  |  industrials  gained  three;  banks 
I'M  ;  gains  of  1*2  were  shown  by  a  major  fraction  ahead.  Utili- 

•Vbitibi  coniiiioii,  Canadian  Food  !  were  nearly  a  half  lower,  and 
".V,  Cons.  Bakeries,  Cosmos  Im- I  goj^s  lost  a  fraction, 
perial,  Simpsons  Traders  I  Good  overall  gains  were  chalked 

I'iname  ’'-V  ",  W'esteel  and  W’iiiiii-  1  up  in  Toronto  by  industrials  and 
peg  Elec.,  pref.;  Can.  Cottons  pref.  j  i)«se  metals  as  tone  improved  con- 
moved  up  1%:  Cockshutt  Blow,  siderahly  in  later  sessions  following 
Eastern  Steel,  and  Labatts  each  j  some  initial  slackening  in  tempo, 
added  1  ’1  ;  wlule  gains  of  1  Is  were  j  xt  was  noted  here  as  elsewhere  that 
shown  by  .Vbitibi  1st  pref.  and  Lob-  j  price  recessions  where  they  occur- 
law  •’•B  ”.  Anialgamated  Electric.  |  red  were  ascribed  to  profit-taking 
Canada  Packers  “B",  Celanese,  |  rather  than  selling  pressure.  The 
Consumers  Class,  Crown  Cork,  I  latter,  in  fact,  was  notably  absent; 
1)0111.  Malting,  (iypsuiii.  Imperial  j  bullish  sentiment  continues  to  pre- 
\'arnish,  IMolsoiis,  -Murphy  Paints,  j  dominate.  Industrials  closed 
Ottawa  Elec.,  J’enmans,  Pressed  }  about  three  points  better;  base 
-Metals.  Stedman  Bros.,  Stelco  ;  metals  gained  a  major  fraction. 

pref.,  Tanildyii  and  Waliasso  all  - 

moved  up  a  full  point.  Bell  Tele-  Ininc 

phone  added  .  as  did  Can.  Brew-  Dwight  MOOdy  JOIHS 

tries.  Can.  Foreign  Invest.,  C.P.R.,  FrsnCIS  !•  Oil  POHt  &  CO. 

aiKl  Sr.  Lawrence  “A";  Bathurst  - — 

•‘.V,  Brew  &  Distillers,  Can.  Xo.  Xew  York: — Francis  T.  du  Pont 
Power,  Dom.  Scottish  Federal  &  Co.,  members  of  the  New  York 
Crain.  Inter.  Bronze  pref..  Jamaica  |  Stock  Exchange,  announce  that 
r.S..  and  People’s  Credit  all  moved  :  Dwiglit  L.  Moody  has  joined  the 
up  •'^1  :  while  gains  of  -’k  were  I  research  staff  at  their  main  office 
shown  by  Dom.  Coal  pref..  Inter,  i  in  New  York.  For  the  last  two 
-Metals  "A"  and  MeColl  Froiitenac.  I  years  Mr.  Moody  has  been  editor 
In  chartered  hank  group.  Nova  '  of  the  Financial  Post  at  Montreal 
Scotia  came  out  up  3,  Can.  Na-  :  and  prior  to  that  was  managing 
rioiiale  up  1  and  Imperial  up  %  ;  director  of  the  Financial  News  Bu- 
while  ill  trust  and  loan  section,  To-  |  reau  of  Canada. 

Kiiito  .Mortgage  added  5  and  On- i  .Mr.  Moody  was  at  one  time  an 
lai'io  Loan  4 ':4  .  1  editor  of  the  Wall  Street  Journal  in 

On  Curl)  markets,  Beldiiig  Corti-  ,  New  York,  and  before  that  was  as- 


celli  Avas  a  feature  of  strength, 
coming  out  up  8:  Vickers  issues 
again  showed  strength,  preferred 
moving  up  5  and  common  gaining 
3 ’2;  Fraser  gained  Jig  and  Con¬ 
solidated  Paper  surged  forward  3 
points:  Cnited  Fuel  ‘‘.-V’’  added  3, 
Dom.  Eiigiiieering  2 '2,  Brown 
jiref.  21,4,  and  C.l.L.  pref..  Lake  St. 
John  and  S.  Can.  Poxver  pref.  2 
points  each.  Canada  Vinegars 
moved  lip  I-’’.)  and  .M.  &  O.  Paper 
1  ■''’s  :  Intc-r.  Paints  gained  1  L  and 
Can.  P.  <t  P.  Invest  and  Belgium 
Glove  1  I't  each:  while  B.  C.  Pul]), 
Can.  Industries  “B’’,  Can.  P.  &  P. 
Invest,  pref.,  David  Foreign 

Power  prei..  Journal  Publish.,  and 
Nuclear  all  added  a  full  point.  Dom. 
Square  gained  ">i\  Corrugated 
Paper.  Doiiiiacoiia  and  Power  Coip. 
3iid  pref.  all  added  •‘I4  xvhile 
Brown  Co.  common  edged  up  '’s. 

Western  Grocers,  which  has  mov¬ 
ed  up  widely  of  late,  was  the  larg¬ 
est  loser  of  tile  week,  relinquish¬ 
ing  points.  Holland  Paper  pref. 
came  emt  off  2’2:  Consumers  Gas, 
Fanny  Farmer.  Foundation  Co.,  and 
Nat’l  Sewer  Pipe  all  move<l  off  2 
points:  Building  I’roducts  lost  1  L 
as  did  P.  L.  Holiertsoii  iiref. :  while 
losses  of  a  point  were  shown  hy 
Can.  Converters  Inter.  Power, 

Purity  Flour,  St.  I-awrence  Paiier 
pref..  Simpsons  pref.,  Soiitham  Co., 
Tooke  Bros.,  United  Steel  and 
Westons.  Brazilian,  Canadian  Car 
comnion,  C’an.  Dredge.  Can.  W’iiie- 
ries,  Russell  Indiistrie.s.  United 
Corp.  “.V’,  and  W’innijieg  Electric 
all  easi'd  •’'i.  On  the  Ciirh.  B.  C. 
Pulp  pref.  and  de  llavillaiid  I)oth 
lost  2  points;  Qiieliec  Pulp  pref. 
moved  off  1  ’2  and  Can.  Dominion 
Sugar  IL;  AAiiile  Atit.s  Steels  lost 
a  point. 


sociated  with  the  editorial  depart¬ 
ments  of  various  newspapers  in 
Philadelphia,  New  York  and  else¬ 
where.  He  went  to  Canada  early  in 
19  28  to  organize  a  Canadian  sub¬ 
sidiary  of  Dow,  Jones  &  Co.  and 
was  manager  of  that  company  at 
Montreal  for  nearly  ten  years. 

-\  graduate  of  the  Columbia 
School  of  Journalism,  Mr.  Moody 
has  been  a  contributor  of  business 
and  financial  articles  to  -American 
as  well  as  Canadian  publications, 
lie  has  been  an  occa.sional  or  a 
regular  contributor  to  such  -Amer¬ 
ican  periodicals  as  Du.siness  AV’eek, 
Barron’s,  The  New  York  Herald- 
Tribune,  the  Investment  Dealers’ 
Digest  and  many  others. 

Industrial  Values  Up 

T.S.E.  During  March 


The  pressing  'need  for  construc¬ 
tion  of  a  subway  system,  a  whole¬ 
sale  food  terminal  and  a  civic  cen¬ 
tre  in  Montreal  highlighted  address¬ 
es  by  co-chairmen  Paul  Beique  and 
T.  B.  W^eatherUee  at  the  annual 
meeting  of  the  Greater  Montreal 
Economic  Council  in  the  Wind.sor 
Hotel. 

Favorable  City  Hall  reaction  has 
been  received,  the  report  states,  to 
the,  Council’s  recommendation  for 
establishment  of  a  w'holesale  food 
terminal,  and  discussions  are  con¬ 
tinuing  betw'een  civic,  provincial 
and  federal  authorities  on  details 
of  the  project.  AVhile  civic  owner- 
sliip  and  management  of  the  pro¬ 
posed  food  terminal  has  been  re¬ 
commended,  the  report  adds,  it  is 
understood  that  the  city  would  not 
object  to  -setting  up  an  advisory 
committee. 

The  North  End  site  now  consid¬ 
ered  for  the  food  terminal,  a  tract 
of  farm  land,  would  lie  served  hy 
both  Canadian  National  and  Can¬ 
adian  Pacific  railways:  the  report 
stresses  the  urgent  need  for  such 
facilities  “to  correct  inadequate.  In¬ 
convenient  and  expensive  facilities 
in  the  wholesale  marketing  of  fruits 
and  vegetables  reaching  Montreal 
from  outside  points.’’ 

After  long  and  intensive  study 
hy  competent  technicians  of  Mont¬ 
real’s  transportation  problem,  the 
Council  executive  has  come  to  the 
decision  that  the  iiest  means  of 
speeding  up  traffic  was  hy  a  suliway 
sy.steni.  declares  the  report.  Street 
widening  and  expressways,  it  is 
iu;‘''d,  would  he  at  best  only  of  sec- 
(i;  '.ry  importance  in  solving  the 
city’s  traffic  difficulties. 

P’irst  step  toward  setting  up  a 
civic  centre  in  Montreal,  it  is  felt, 
would  lie  the  construction  of  a  con¬ 
cert  hall  with  seating  capacity  of 
nqt  more  than  3,000;  this  should 
he  built  w’ithin  walking  distance  of 
the  railway  stations  and  larger 
hotels.  Data  on  sites  available  and 
other  phases  are  now  being  closely 
studied,  the  report  says. 

On  a  show  of  hands  co-chairmen 
VVeatlierbee  and  Beique  w’ere  re¬ 
elected  by  acclamation. 


H.  SIMON  &  SONS . 
EARNINGS  LOWER 

Qperatinsi  Profit  for  1945  off 
and  Net  Down  at  Equivalent 
of  $2.69  Share 


Annual  report  of  H.  Simon  & 

Sons,  Ltd.,  for  the  ye^T  ended  De¬ 
cember  31,  1945.  reveals  operating 
profit  down  at  8196,511  as  com¬ 
pared  with  $242,421  in  1944.  After 
charges  including  income  and  E.p. 
tax  provision  of  $62,000,  net  earn¬ 
ings  amounted  to  $100,386,  equal 
to  $2.69  a  share  on  30,050  shares 
of  common  outstanding  after  pre¬ 
ferred  dividends  ot  $19,258.  In 
1944  net  earnings  of  $130,860 
were  equal  to  $3.74  a  share  on 
common.  Balance  at  credit  at  De¬ 
cember  31,  1945  am.ounted  to 

99,742  compared  with  $323,359. 

Current  assets,  totalled  $1,022,- 
041  as  against  $1,167,176  and  cur¬ 
rent  liabilities  $348,1  44  compared 
with  $644,665,  leaving  net  work¬ 
ing  capital  of  $673,897,  against 
$522,511  at  end  of  1914. 

Inventories  at  December  31, 

1945,  amounted  to  $665,843  and 
compared  -witii  inventories  of 
$751,032  at  end  of  1914. 

Aitliur  Simon,  president,  in  di* 
rectors’  report  states  that  during 
the  year  the  outstanding  7%  cu¬ 
mulative  sinking  fund  preferred 
stock  in  am.ount  of  $264,900  was 
redeemed  in  accordance  wit.h  Let¬ 
ters  Patent  at  a  premium  of  $10 
a  share  and  a  new  i.ssue  of  5,000 
sliares  at  $100  per  share  was  au¬ 
thorized,  of  which  4,000  shares 
were  issued.  After  all  adjustments 
covering  new  financing  and  a  con-  j  Incl.  ref.  E.H.T 
lingent  reserve  of  fjO.OOO,  earned  I  i-*'''''  p'’*’*’- 


ported  above. 

During  the  vear  the  standard 
profits  claim  v/as  settled  on  a  43a- 
tisfactory  basis  and  income  taxes 
have  been  paid  up  or  reserved  to 
date  and  refundable  portion  of  ex¬ 
cess  profits  tax  now  stands  at  $16,- 
309. 


Annual  report  of  Canadian  Oil 
Companies  Ltd.  for  year  to  Decem¬ 
ber  31st,  1945,  shows  a  satisfactory 
gain,  both  in  operating  profits  and 
in  net  earnings,  as  compared  with 
preceding  year.  As  a  result  of  In¬ 
crease  in  outstanding  capital  dur¬ 
ing  year  under  review,  however, 
earnings  per  share  for  period 
showed  some  contraction,  being 
equal  to  81  cents  a  share  inclusive 
of  e.p.  tax  refund  on  384,000  shares 
of  common  stock  outstanding  as 
against  96  cents  a  share  on  287,628 
common  shares  outstanding  for 
year  before.  Retained  net  (exclusive 
of  e.p.  tax  refund)  for  1945  was 
equal  to  52  cents  a  share  as  com¬ 
pared  with  58  cents  a  share  for 
1944. 

It  is  pointed  out  in  directors  re¬ 
port  that  additional  capital  was 
not  made  available  until  the  last 
few  months  of  1945  and,  conse¬ 
quently,  full  benefit  therefrom  had 
not  yet  acci  ued  to  company  by  end 
of  year.  It  is,  however,  reflected  in 
balance  sheet  which  shows  net 
working  capital  and  cash  and  in¬ 
vestment  position  up  widely  from 
end  of  1944. 

Operating  profit — Including,  for 
year  under  review,  the  sum  of 
$70,000  attributable  to  reduction  in 
inventory  reserve  charged  to  opera¬ 
tions  in  previous  years — is  shown 
up  about  $140,000  at  $1,921,559. 
Depreciation  allowance  was  about 
$70,000  higher,  offsetting  write¬ 
back  from  Inventory  reserve;  fixed 
charges  were  about  $13,500  higher 
at  $70,364  while  income  and  e.p. 
tax  provision  was  almost  un¬ 
changed.  Net  earnings  after  those 
and  other  charges  showed  an  in¬ 
crease  of  a  little  ever  $50,000  at 
$376,868  but,  with  dividend  re¬ 
quirements  on  preferred  stock  up 
$16,700  and  on  common  stock  up 
about  $21,700,  surplus  for  year 
was  only  slightly  higher  at  $115,- 
978  as  compared  with  $105,113. 
Profit  and  loss  figures  for  past  2 
years  compare  as  follows: — 

— Year  end.  Dec.  .31 — 
19(5  1914 


SAVARD  &  HART 

MEMBERS  MONTREAL  STOCK  EXCHANGE  AND  CURB  MARKFT 

276lSf.  James  St.,  West  (Rooms  225  to  228) 
Telephone  PLoteou  9501 

Wire  cbnnecfions  with  Toronto  and  New  York. 
We  execute  orders  on  ail  stock  exchanges. 
Inquiries  solicited. 

SAVARD,  HODGSON  &  CO.  INC. 

INVESTMENT  DEALERS 

276  St.  James  St.,  West  Teh  PLateau  9501 

MONTREAL 

QUEBEC  •  THREE  RIVERS  •  SHERBROOKE 


IND’LACCEPTANCE 
EARNINGS  STEADY 
ON  PROFITS  GAIN 


Reports  $1.50  a  Share  Earned 
on  Stock  for  1945  as  Against 
$1.56  in  1944 


Oper.  profits  . 

Depreciatiini  . 

Ini.  on  fund,  debt  . . 
Employ,  pens.  fnd... 
I’rov.  inc.  &  E.P.  (b) 

Net  Earnings  . 

.\dd  ref.  E.l’.T . 

Bal.  for  Div . 

Pref.  divid . 

Com.  divid . 

Balance  . 

Surplus  fwd . 


« 

al, 921,5.59  1,783,981 


f.24,327 

70.364 

7(1,069 

780,000 


553,168 

54,883 

76,000 

779,000 


376,868 

3‘26,630 

110,6(19 

111,000 

486,868 

437,630 

0176,667 

160,000 

194,223 

172,517 

115,978 

105,113 

I,:i59,659 

1,254,546 

BUTTERFLY  HOSE  INITIAL 


WE  WILL  BUY 

CANADIAN  airways 

G.I.I..  PREFERRED 
CANADIAN  .MOTOR  LAMP 
.SOVEREIGN  LIKE 

TRUST  &  GUARANTEE 

1  Orders  Executed  on  all  Exchanges  1 

A.  J.  Patt'ison,  Jr. 

&  Co. 

1  Royal  Bank  Bldg.,  Toronto  1 

EL.  5101 

1 

Market  values  of  all  listed  issues 
on  the  Toronto  Stock  Exchange  at 
the  end  of  March  totalled  $7,813,- 
.■!42,304,  a  gain  of  some  $102  mil¬ 
lions  on  tlie  previous  month,  the 
advance  occurring  in  tlie  industrial 
issues  at  the  expense  of  the  mines. 
Of  these  two  main  groups  on  the 
l)Oard,  the  industrial  section  ag¬ 
gregated  $5,153,658,428  in  value 
I  wliicli  was  a  gain  of  approximately 
$144  milliaiis,  tvhile  the  mines  to¬ 
talled  $2,659,683,876,  a  decline  of 
.$13  millions. 

Of  tlie  14  groups  comprising  the 
industrials,  only  two,  oil  refining 
and  agricultural  recorded  losses, 
tioth  being  for  minor  aniounts,  while 
tlie  increment  showed  $44  millions 
for  manufacturing,  $22  millions  by 
paper  issues,  $20  millions  by  the 
constructions  and  $13  millions  hy 
the  utilities  at  $999,172,078.  Other 
groups,  such  as  amusement,  fi¬ 
nance,  liquor,  milling,  motor  and 
allied  and  textiles,  showed  gains 
ranging  to  $10  millions. 

IMining  issues,  which  showed  a 
gold  index  loss  of  around  6  points 
on  the  month,  had  the  producing 
golds  down  some  $50  millions  at 
$8(19,490,385,  5311116  the  prospects 
and  miscellaneous  mines  were  re¬ 
duced  hy  $15  millions.  Partially 
offsetting  this  was  a  gain  of  $25 
millions  in  the  base  metals  at  $1,- 
362,043. 


We  are  pleased  to  announce  that 

DWIGHT  L.  MOODY 

until  recently  Montreal  Editor  of  the 
Financial  Post,  has  become  associated 
with  us  in  our  Research  Department 

FrancisIduPOntsiCo. 

MEMBERS  NEW  YORK  STOCK  EXCHANGE 
N«w  York  Curb  Exchange  and  Leading  Commodity  Exchange! 

Main  Office 

ONE  WALL  STREET,  NEW  YORK  5,  N.  Y; 

BroAchef 

Wilmington  •  Ntworfc  •  Roch«st«r  •  Philadelphlo  •  ChorUtfon  •  london 


BETTER  QUARTER 
FOR  SHAWINIGAN 


IVith  reduced  fixed  charge.s  play¬ 
ing  an  important  role,  net  earnings 
of  Tlie  Khawinigaii  Water  and 
Po5ver  Co.  for  first  quarter  of  this 
year  are  shown  on  official  interim 
.statement  for  period  at  equivalent 
of  34  cents  a  share,  up  from  27 
cents  a  siiare  for  corresponding  pe¬ 
riod  of  last  year. 

Gross  revenues  for  quarter  53’ere 
slightly  in  excess  of  fugiires  for 
samp  period  of  1945  at  $5,480,641 
as  against  $5,419,532  while  ex¬ 
penses  were  somewhat  lo5ver  at  $2,- 
^54,54.5^  as  compared  with  $2,822,'- 
774.  Fixed  cliarges  and  exchange 
amounted  to  $752,392  for  quarter 
under  review,  down  $147,144  from 
last  year  and  after  depreciation,  un¬ 
changed  at  $750,000  and  income 
and  e.p.  tax  provision,  $98,000  low¬ 
er  at  $495,412,  net  earnings  avail¬ 
able  for  dividends  tvere  up  at  $736,- 
741  as  compared  with  $579,612  for 
first  quarter  of  1945. 

After  deducting  $544,563  for  the 
dividend  for  the  first  quarter 
which  is  now  on  the  basis  of  $1.00 
per  share  per  annum,  a  surplus  of 
$192,179  remained,  as  compared 
5vith  $100,398  for  the  first  quarter 
of  1945  after  dividends  of  $479,215. 

Esmond  Mills  Ltd. 

Offers  Pfd.  Shares 


An  offering  of  15,000  shares  5% 
preferred  stock,  par  value  $20.  of 
Esmond  Mills  Limited  Is  being 
made  currently  by  G.  E.  Leslie  & 
Co.  at  $21.75  per  share,  to  yield 
4.60%. 

Company  manufactures  part  tvool 
and  cotton  blankets  and  bathrobe 
material;  plant  is  located  at  Gran¬ 
by,  Que. 

Esmond  Mills  Limited  is  a  sub¬ 
sidiary  of  Esme-nd  Mills  Incorpor¬ 
ated,  Esmond,  R.I.,  cvhich  com¬ 
pany  and  its  predecessors  have 
been  engaged  in  the  manufacture  of 
similar  lines  since  1907. 

Proceeds  of  the  sale  of  the  pre¬ 
ferred  stock  issue  tvill  be  used  to 
finance  in  part  construction  of  a 
new  mill  at  Perth,  Ontario  and  the 
equipment  the’^efer;  estimated  cost 
about  $350,000. 

The  preferred  shares  carry  a  cu¬ 
mulative  preferential  dividend  at 
the  rate  of  $1.00  per  share  per 
annum  and  are  callable  at  $22.25 
and  acrued  div’dend. 


An  initial  half-yearly  dividend 
of  20  cents  has  been  declared  on 
the  shares  of  Butterfly  Hosiery  Co., 
Ltd.,  payable  June  15,  to  record 
May  15.  The  stock  5vas  recently 
listed  on  Montreal  Curb  Market, 
and  from  offering  price  of  $6.50 
has  climbed  to  around  $9.50.  The 
rate  of  declaration  is  believed  to 
indicate  a  yearly  dividend  of  40 
cents  a  share. 

OX  EXPORTERS  BOARD 


P.  &  I.,  surplus  . .  1,475,637  1,359,659 


21.88 
y  0.96 


Exol.  ref.  K.P.T. : 

Kuril,  pref . 

Kuril,  common  ... 


C16.23 
X  0.81 


C12..-.6 
X  0.52 


16.33 
y  0.,58 


"W.  D.  Jewett,  recently  appointed 
export  manager  of  the  Dominion 
Bridge  Company,  Ltd.,  has  been  ap¬ 
pointed  a  director  of  the  Canadian 
Exporters  Association. 

Tiitci'iintioiial  Metal  Industries 
Ltd.,  annual  meeting  in  Toronto 
on  Thursday,  April  25th. 


Wide  Expansion  Planned  by 
T.C.A.  for  this  year  —  U.S. 
Interests  Want  More  Forest 

Products  from  B.C . 

New  Refunding  Operation  for 
Shawinigun  —  News  of  the 

Bond  Market . 

Can.  National  Railways  Re¬ 
ports  Increased  Surplus  for 

last  year  . 

Imperial  Oil,  B.A.  Oil  and  other 

Annual  Reports . 

The  Editorial  Page . 

A  Page  of  Hints  for  Inquiring 

Investors  . 

Capital  Inflow  at  Peak  During 

Past  I’ear  .  . 

News  ot  Mines  and  Western 
Oils  . 

Canadian  Business  Index  — 
Dividend  Declarations  ... 
Statistical  Review  of  the  Secu¬ 
rity  Markets  . 

Investors  and  Mining  Index 
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.Ycuk"  Bus  .... 
Ailcicmont  Gold 
.Yudiiau  Poi'cu.. 
.Vuglo-Rouyn  .. 
Butl).  1*.  .'C  P. 
Brewing  Corp.. 

B.  A.  Oil  . 

B.  C.  Power.. 

Itrowii  Co . 

Gull.  Dom.  Siig. 
Gail.  Wire  .... 
Gan.  Breweries. 
Gan.  Bronze  ... 
Gan.  Nat.  Hly.. 
Gunadiun  Oil  .. 
Gent.  Piitricia.. 
Gourtanlds  l.td.. 
Esmond  Mills  . . 
Kuniiy  Kiirnier 
Knrd  of  Canada 
I'ound  I.ake  ... 
I'reiinan  A.  J.  . 
Fraiicoeur  M.  . . 
Gatineau  Power 
Gen.  Bakeries.. 
G.  W.  Saddlery 
Imperial  Oil... 
Indian  I.nke  G. 
Indus.  .Accept.  . 
Inspiration  Min. 
Inter.  Metals... 
Kerr-Addison  .. 


I.umuque  G.  . . 
Mulurtic  G.  K.  . 
.Masson  Kood.  .. 

M  icu  Go . 

ItoBt.  Mitchell 
Mont.  Power. . . 

Pellaire  .M . 

Quebec  Hydro  . 
Hegent  Knit.  . 
Boyalite  Oil  .. 
Bussell  Indus.  . 
St.  Begls  Paper 
San  Antonio 
Shuw'iiiigaii 
Shell  Develop. 
Sherritt-Gordon 
Simon  &  Sons. 

S.  Gan.  Power 
Springer  Sturg. 
Stand.  Ghemicul 
Steel  of  Gnnuda 
Sullivan  Cons.  . 

Sun  Oil  . 

Tamblyn  l.td.  . 
Towagmac  Ex. 

T.  G.  Airlines 

Knit.  Securities 
Cnited  Steel  . . . 
Villboiia  G.  ... 
Viiiray  Mai. 
Wilsil  l.td . 

Winnipeg  Elec 


(a)  Including  870,600  altrihntuble  to  re¬ 
duction  in  inventory  reserve  charged  to 
operations  in  previous  years,  (b)  Iiiclnd- 
ing  refundable  portion  of  $110,060  in  1945; 
.$111,000  in  1944.  (c)  On  combined  8% 

and  5%  preferred  slocks,  latter  issued 
September  1,  1945.  (x)  On  .381,000  shares 
outstanding  at  December  31,  1945.  (y) 

On  287,528  shares  outstanding  at  De¬ 
cember  31,  1944,  giving  effect  to  2-for-l 
split. 

AVorklng  Capital  I’p 

Balance  sheet  reveals  net  work¬ 
ing  capital  as  at  December  31st, 
1945  of  $4,810,936,  up  about  $1,- 
815,000  during  year.  Current  as¬ 
sets  show  an  increase  of  almost  2 
million  at  $6  836,763,  while  cur¬ 
rent  liabilities  were  up  only  about 
$165,000  at  $2,025,827;  hence  cur¬ 
rent  ratio  was  considerably  improv¬ 
ed  at  3.4  to  1  as  against  2.6  to  1 
on  1944  balance  heet. 

Among  individual  items  on  bal¬ 
ance  sheet,  cash  is  shown  about 
$70,000  higher  at  $380,154  and 
marketable  investments  up  at  $2,- 
233,750  from  $480,000;  receivables 
are  about  $175,000  higher  at  $1,- 
207,101;  while  inventories  are 
slightly  lower  at  $3,015,758.  Pay¬ 
ables  at  $1,565,693  showed  an  In¬ 
crease  ot  about  $270,000  while  tax 
provision  iS  •  $115,000  lower  at 
$407,633.  Net  working  capital  fig¬ 
ures  for  past  2  years  are  compared 
herewith : — 

— Y'ear  end.  Dec.  .31 — 
1945  1914 


Gurr.  assets 
Gurr.  liabs. 


Net  work,  capital 
Cure,  ratio  . 


6,836,763  4,8,'.8,05n 
2,625,827  1,861,821 


4,816,9:16  2,996,226 
2.6  to  1 


Company  Meetings 


Alfreil  Lambert,  Inc.,  annual  and 
•special  meetings  in  Montreal  on 
Saturday,  April  20th,  at  1  p.m.  and 
12.30  p.m.  respectively. 

The  Steel  Comptiny  of  Canada 
Ltd.,  annual  meeting  in  Hamilton, 
on  Monday,  April  22nd. 


Canada  Malting  Co.  Ltd.,  annual 
meeting  in  King  Edward  Hotel. 
Toronto  on  Thursday,  April  23rd 
at  11.30  a.m. 


Western  Grocers  Ltd.  annual 
meeting  in  Winnipeg  on  Wednesday. 
April  24th,  at  3  p.m. 


Tlie  Canadian  I>ight  and  Power 
Co.,  annual  meeting  in  Montreal 
on  Wednesday,  April  24  th. 

Foundation  Co.  of  Canada,  Ltd. 

annual  meeting  in  Montreal  on 
Wednesday,  April  24th,  at  9.30 
a.m. 


Annual  report  of  Industrial  Ac¬ 
ceptance  Corp.,  Ltd.,  for  the  year 
ended  December  31,  1945,  shows 
earned  income  ot  company  and 
subsidiaries  amounting  to  $1,910,- 
627,  substantially  in  excess  of  1944 
figure  of  $1,656,232. 

After  deductions,  including  gen¬ 
eral  expenses  of  $1,308,662,  net 
earnings  available  to  pay  interest 
on  the  4%  notes  due  January  1,- 
1952,  amounted  to  $427,243,  or 
5.7  times  interest  and  amortiza¬ 
tion  discount.  Provision  for  in¬ 
come  and  excess  profits  taxes  left 
amount  available  for  preferred  di¬ 
vidends  of  $212,456,  or  2.8  times 
dividend  requirements  and  balance 
available  for  the  common  shares 
was  equal  to  $1.50  a  share  on  the 
fully-paid  shares  out-^tanding  plus 
10%  of  the  9,363  shares  issued 
during  the  year  on  a  partially-paid 
basis.  In  1944  net  amounted  to 
$212,632  equal  after  preferred  di¬ 
vidends  to  $1.56  a  share. 

At  end  of  19  45  balance  amount¬ 
ed  to  $1,238,535,  compared  with 
$1,146,866  at  end  of  1944. 

Balance  sheet  shows  current  as¬ 
sets  at  $15,478,794  compared  with 
$11,487,931  and  current  liabilities 
$9,035,767,  compared  with  $5,200,- 
021,  resulting  in  net  working  ca¬ 
pital  of  $6,443,027  compared  with 
$6,118,867  at  end  of  year  ago. 

Reserves  Increased 

Russell  D.  Bell,  chaiman,  in  di¬ 
rectors’  report  to  shareholders, 
states  that  total  reserves  stand  at 
$968,915  against  $706,139  at  end 
of  previous  year.  Of  this  amount 
set  aside  for  possible  losses  and 
contingencies  amounted  to  $741,- 
013. 

He  adds  that  for  the  next  few 
years,  there  is  in  sight  a  large  po¬ 
tential  volume  of  sales  of  motor 
cars,  industrial  equipment  elec¬ 
trical  refrigeration  and  home  ap¬ 
pliances  resulting  from  the  years 
of  War  shortages  In  those  fields. 
While  the  figures  as  to  savings  de¬ 
posits  and  ow'nership  of  Victory 
Bonds  indicate  that  the  public  at 
large  has  a  greater  buying  power 
than  at  any  time  in  history,  the 
company  management  anticipates 
that  the  tendency  of  the  average  I 
individual  will  be  to  conserve  Vic-  ! 
lory  Loan  investments  and  make 
purchases  of  worthwhile  consumer 
goods  out  of  income. 

With  resumption  of  full  produc¬ 
tion,  growth  of  the  company’s 
sales  finance  volume  will  result  in 
increased  receivables  outstanding 
and  therefore,  an  increased  defer¬ 
red  income.  This,  however,  will 
Hot  be  immediately  reflected  in 
operating  profits  as  under  method 
of  accounting,  service  charges 
from  sales  financing  are  set  aside 
as  deferred  income  in  the  month 
receivables  are  acquired. 


DIVIDENDS  DECLARED 


And  Other  Official 
Notices 


TheRoyal  Bank  of  Canada 

DIVIDEND  No.  235 

Notice  is  hereby  given  that  a 
dividend  of  two  per  cent  (twenty 
cents  per  share)  upon  the  paid-up  cap¬ 
ital  stock  of  this  bank  has  been  de¬ 
clared  for  the  current  quarter  and  will 
be  payable  at  the  bank  and  its  branches 
on  and  after  Saturday,  the  first  day  of 
June  next,  to  shareholders  of  record 
at  the  close  of  business  on  the  30th  day 
of  April,  1946. 

By  order  of  the  Board. 

J.  MUIR 
General  Manager. 

Montreal,  Que.,  April  16,  1946, 


Montreal  Tramways 
Company 

ANNUAL,  GENERAL  MEETING 

NOTICE  Is  hereby  given  that  In  accord¬ 
ance  with  the  By-I.nws  of  the  Company, 
the  Annual  General  Meeting  of  the  Share¬ 
holders  of  MONTBEAL  TBAMAVAYS 
GOMPANY  will  he  held  at  the  Gompany’s 
Offices,  Tramways  Building,  159  Craig 
Street  West,  Montreal,  P.Q.,  at  12  o’clock 
noon  on  Thursday,  the  25th  day  of  April 
1946.  This  meeting  will  be  held  for  the 
reception  of  the  Annual  Report,  Election 
of  Directors,  and  the  transaction  of  such 
other  business  as  may  legally  come  before 
said  meeting. 

Tlie  Transfer  Books  will  be  closed  from 
the  5th  day  of  April,  1946,  to  the  24th 
day  of  April,  1946,  both  days  inclusive. 

By  order  of  the  Board, 

T.  D.  ROBERTSON, 

Sec  rcta  ry-Treasurer. 
Montreal,  March  1st,  1916. 


SIMPSONS,  LIMITED 

Preferred  Dividend  No.  5 

Notice  is  hereby  given  that  a  Di¬ 
vidend  of  One  dollar  and  twelve 
and  one-half  cents  ($1.121,4 1  per 
share  on  the  Outstanding  Paid-up 
Four  and  one-half  per  cent 
(41/4%)  Cumulative  Redeemable 
Preferred  Shares  of  the  Company 
has  been  declared  payable  June  15, 
1946,  to  shareholders  of  record  as 
at  the  close  of  business  on  Mav  15, 
1946.  The  transfer  books  will  not 
be  closed. 

By  order  of  the  Board. 

Frank  Hay, 

Secretary 

Toronto.  April  13,  1946. 

LEITCH  GOLD  MINES 

LI.WTED 

(No  Personal  Liability) 
DIVIDEND  No.  31 

NOTICE  IS  HEBEBY  GIVEN  that  a 
riuarterly  dividemi  of  two  cents  per 
share  has  heeii  declared  t>y  the  Directors 
of  the  (Toinpaiiy,  payable  in  Canadian 
funds,  on  May  15,  1946,  to  shareholders 
of  record  at  close  of  business  April  30, 
1946. 

By  order  of  tlie  Board. 

W.  W.  McBRIEN, 

Sec  reta  ry-Treasurer. 

April  13,  1916. 
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United  Securities  Limited,  annual 
meeting  in  Montreal  on  Wednesday, 
April  24th. 

Central  Patricia  Gold  Mines  Ltd., 
annual  meeting  in  King  Edward 
Hotel,  Toronto,  on  Wednesday, 
April  24th,  at  11  a.m. 


The  International  Nickel  Co.  of 
Canada,  Ltd.,  annual  meeting  In 
Toronto  on  Wednesday,  April  24th. 

Hamilton  Bridge  Co.  Ltd.,  an¬ 
nual  meeting  in  Hamilton  on  Tues- 
1  day,  April  25tb,  at  11.15  a.m. 


IMPERIAL  OIL  LIMITED 
NOTICE  OF  ANNUAL  GENERAL 
MEETING  OF  SHAREHOLDERS 

The  annual  general  meeting  of  the  sharehohler.s  of  Imperial  Oil  Limited 
will  be  held  at  the  head  office  of  the  Company  in  the  clt,v  of  Samla,  On¬ 
tario,  on  Tiiesda.v,  the  .lOth  day  of  April,  1946,  at  the  lioiir  of  2:30 
o’clock  In  the  aftemoon.  Notice  In  this  respect  has  been  sent  to  all 
registered  shareholders. 

For  the  guidance  of  holders  of  share  warrants,  they  are  advised 
that  in  accordance  with  procedure  established  under  the  Supplementary 
Letters  Patent  and  by-laws  of  the  Compan.v,  such  share  warrants  may  be 
deposited  ui»  to  and  including  Saturday,  .4pril  27th,  with 

The  General  Secretary,  Imperial  Oil  Limited,  56  Church  St.,  Toronto, 

Ont.,  Canada 

The  Royal  Bank  el  Canada,  68  William  Street,  New  York  City 

The  Royal  Bank  of  Canada,  King  fr  Yonge  Sts.,  Toronto,  Ont. 

The  Royal  Bank  of  Canada,  383  Richmond  Street,  London,  Ont. 

The  Royal  Bank  of  Canada,  Ouellette  &  Pitts  Sts.,  Windsor,  Ont. 

The  Royal  Bank  of  Canada,  147  North  Front  St.,  Sarnia,  Ont. 

The  Royal  Bank  of  Canada,  Sparks  &  Metcalfe  Sts.,  Ottawa,  Ont. 

The  Royal  Bank  of  Canada,  360  St.  James  St.,  Montreal,  Que. 

The  Royal  Bank  of  Canada,  St.  James  &  St.  Peter  Sts.,  Quebec,  Que. 

The  Royal  Bank  of  Canada,  Ceorge  &  Hollis  Sts.,  Halifax,  N.S. 

The  Royal  Bank  of  Canada,  22-26  King  St.,  St.  John,  N.B. 

The'  Royal  Bank  of  Canada,  111  Queen  Street,  Charlottetown,  P.E.I. 

The  Royal  Bank  of  Canada,  Main  &  William  Sts.,  Winnipeg,  Man. 

The  Royal  Bank  of  Canada,  11th  &  Hamilton  Sts.,  Regina,  Sask. 

The  Royal  Bank  of  Canada,  241  Second  Ave.  S.,  Saskatoon,  Sask. 

The  Royal  Bank  of  Canada,  10023  Jasper  Ave.,  Edmonton,  Alta. 

The  Royal  Bank  of  Canada,  102-108  Eighth  Ave.,  Calgary,  Alta. 

The  Royal  Bank  of  Canada,  Hastings  &  Granville  Sts.,  Vancouver,  B.C. 

The  Royal  Bank  of  Canada,  1 106-1 108  Government  St.,  Victor!?,  B.C. 

The  Royal  Bank  of  Canada,  226-236  Water  St.,  St.  John's,  Nfid. 

Siirh  warrant  holders  will  receive  In  exchange  therefor  certificate 
entitling  them  to  attend  and  vote  at  the  annual  general  meeting.  Such 
sliare  warrants  so  deposited  will  be  re*i)'”i>''d  to  ♦’•'"•eof  fol¬ 

lowing  the  meeting  on  presentation  to  the  above  addresses  of  the  certifi 
rate  given  in  exrliange  for  such  warrants. 

If  warrant  holder  ilesire.s  to  be  represented  by  proxy,  form  for  same 
should  be  obtained  at  the  above  addresses  and  mailed  with  certificate  of 
deposit  to  reach  The  General  Secretary,  Imperial  Oil  Limited,  Sarnia, 
Ont.,  Canada,  at  least  24  hours  prior  to  tlie  meeting.  Certificates 
forwarded  with  such  proxy  forms  to  Sarnia  will  be  returned  In  order 
for  holder  concerned  to  secure  return  of  warrants. 

Copies  of  annual  report  will  be  available  on  request  to  The  General 
Secretary,  Imperial  OH  Limited,  SO  Church  Street,  Toronto,  Ont., 
Canada. 

Dated  at  Toronto  this  15th  day  of  April,  1046. 

COLIN  D.  CRICHTON, 

.  General  Secretary, 


/ 


